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|Yardstick for Canada 


New Standards Division to Regulate Quality 
of Commodities, for Consumer Protection — 
Not Arbitrary Body, Trade Minister, Pledges 


Manufacturers and consumers are going to have a lot of dealings 
with Alan F. Gill in the future. Born and educated in Vancou- 
ver, a chemical engineer by profession, he has been named 
Director of the newly created Standards Division of the Depart- 
ment of Trade and Commerce. His job: standardization of certain 
commodities as to size and quality.. Still in his 40’s, he went 
inte the’government service in 1926 as a fuel researcher in the 
Department of Mines, graduated to the National Research 
Council, moved up to Assistant Director-general of Munitions, 
later became produgtion manager of the Ram tank division of 


Montreal Locomotive Works. In 1945 he was loaned to the British 
Government and sent to Germany as Director-general of 


Reparations in the British Zone. He was recalled to assume his 
new job. 


THE NATION’S BUSINESS 


Should Be Tough | 
With Tax Crooks 


Canadians will applaud Ottawa's moves to fight income tax 
frauds., (See article elsewhere on this page.) 


They will also applaud the caustic comment on tax frauds by 
a Vancouver judge as much as they will bé shocked by some of 
the arguments advanced to excuse tax fraud. 

The accused were guilty only of “tax evasion” said the defense. 

Judge C. J. Lennox commented: “There is rie such thing as 
evasion and it is a pity such a term should have crept into our 
business vocabulary. One is either within or without the law. 
Evasion seems to be used as a less sinful way of being outside 
the law.” 


“There is no law to prevent a man trying to cut down his 
income tax payments as much as possible by claiming all possible 
exemptions and legitimate (as he thinks) expenses. He may 
have.to settle later with the department but that is a far different 
matter from falsifying vouchers to attain the same end.” 

The defense argued that fraud or theft front the Government 
is not so bad as of or from a neighbor. 


To that the Judge echoed the conscience of Canada when he 
said: “I am surprised that that plea should have been advanced. 
If that idea is abroad, then it is a serious matter and the morality 
of the country is at a low ebb. I wonder how such a thing would 
‘appeal to a teacher of our immigrants on the duties and obliga- 
tions of Canadian citizens.” 


Some Should Go to Jail 


To the defense argument that in Canada (with a single excep- 
tion) no one has been sent to jail for “evasion of income tax,” 
the judge replied: “This is not an ‘evasion’ if I) understand the 
modern meaning of that word. It is a crime deliberately con- 
ceived and carried out . . . The general attitude seems to be . 
‘If'we are caught we will get off with a fine.’ ” 

We don’t for a moment believe that the defense arguments 
here cited reflect the conscience or point of view of Canadians 
generally. 

Nothing could be more poisonous to the whole morality of 
our country than a suspicion ihat income tax chiselling is ram- 
pant; that it is the smart thing to do, that its penalty is light. 

The success of income tax depends primarily on the honesty 
of the great mass of Canadians. The tax crook is the enemy of 
every honest taxpayer, because his theft is from the honest. 

Decent citizens everywhere want this whole nasty business 
fixed. It is to be hoped that our courts and officialdom generally 
act on the high standards of conduct enunciated by Judge 
Lennox. Jail jerms for offenders are an obvious and proper pen- 
alty. Fines, even if they are huge and collective, would in most 
cases probably still leave tax fraud profitable. 
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Red Tentacles Threaten Labor 


There will quite probably be more Pat Sullivan incidents in 
he near future. 


Much organized Canadian labor has for months been going 
brough convulsions, trying to extricate itself from the Com- 
tentacles which have been gripping it firmer and firmer. 
See article page 15. 

Readers will recall vividly a series of articles in The Financial 
Post last fall, exposing the extent to which Communism had 
pained influence or control in union affairs. 

The full significance of the Sullivan move is not yet apparent. 
He has told nothing new about Communist power or methods. 
What happens to the seamen’s union now? Is it to, be a*trade 

nion pursuing normal union objectives or is it toibe another 

of Communism? j 

Seamen’s unions are quite naturally main targets of Moscow 
nterest. The power to control a nation’s or a continent's shipping 

a much more powerful instrument of defense and offense than 
mighty fleet of battleships. 


The degree of public apathy to the’ threat of Communism in| 
nada and on this continent astounds those who have examined 
e situation. Criticism of the treatment of witnesses before the 

spionage commission has been widespread. Seven acquittals in| 
e spy trials are generally remembered more than the 10 convic- | 

jons. Both factors weaken the impact of the lesson which the 
hole Gouzenko affair should have taught us. 

Canadians—and Americans—should not pass lightly over the 
challenged evidence which has been put before their eyes of 
e extent of Moscow control in important segments of our social 

ne? economic life. 
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‘Nor should we forget the words of the Espionage Commission: | 
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OTTAWA (Staff)—The Govern- 
ment has definitely committed it- 
self to a far-reaching program of 
standardization of commodities as 
to size and quality with the stated 
object of protecting the consumer. 
An order-in-council tabled by 
Trade Minister MacKinnon, trans- 
fers the powers formerly held by 
the Dominion Trade and Industry 
Commission to the newly created 
Standards Division of the Depart- 
ment of Trade and Commerce, 

Wide powers are given the 
newly appointed Director of 
Standards, Allan F, Gill, a former 
National Research Council engi- 
neer, who is generally conceded 
to have been the creator of the 
National Building Code. 

The new Division is empowered 
to prescribe the manner in which 
certain commodities shall be sold, 
offered for sale or displayed for 
sale; and, in the cas of packaged 
goods, to prescribe the size, kind, 
marking, branding or labelling of 
such containers. , 

It may establish .grades for 
any commodity within the mean- 
ing of the order..,may “study, 
investigate, report and advise up- 
on any question relating to com- 
modity standards.” ... inquire and 
hear representatives of industry, 
trade and of consumers as to the 
desirability of establishing com- 
modity standards, 

It may prepare draft specifica- 
tions for any commodity or grade 
and recommend methods of desig- 
nating such grade... analyze and 
report upon any commodity as 
to its quality, properties and con- 
tent, as to whether and to what 
extent it conforms to the require- 

‘ments of any recognized or gen- 
erally accepted, standard. 
Won't Be Arbittary 

Trade Minister ei 
made it clear that standardization 
will not be arbitrarily imposed on 


DoubtEIdorado 
Report Public 


OTTAWA (Staff)—In view of 
the Government’s decision to drop 
criminal action in the Eldorado 
case it is believed doubtful here 
if the report on the extra- 
ordinary investigation by Grant 
Glassco will ever be made public, 

It is undefstood the'Glassco re- 
port—or at least its delivery to 
the Government—has been. de- 


layed pending outcome of the 


court cases, so that nothing in it 
would affect court decisions. 

For this reason,/and because 
there are procedural similarities 
between the Eldorado investiga- 
tion and the circumstances sur- 
rounding the circulation of the 
spy probe report (which named 
people who were later acquitted 
in bpen court) it is almost cer- 
tain thé.report will'not be tabled 
in parliament. 

The spy report ‘has been a poli- 
tical hot potato for some time be- 
cause it involved people who 
were subsequently found not 
guilty. The Government is not 
anxious to handle another like it. 
,As for the Government's rea- 
son for dropping the criminal 
charges against Boris, Pregel, 
Carl B. French, and Marcel Po- 
chon, it is stated officially that 
lack of evidence was an import- 
ant factor. The decision not to 
proceed was made solely on the 
advice of John J. Robinette, spe- 
cial prosecutor, it is -stated. 
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manufacturers. Adoption, of stand- 
ards will be purely voluntary, 
and will come. about as a result 
of agreement between manyfac- 
turers, or because of consumer 
demand, 

“We do not wish to give the im- 
pression that tremendous changes 
are to be made all at once,” Mr. 
MacKinnon said, “but we hope 


the new Division will do.effective | 


work in protecting the Canadian 
consumer and will assist Canada’s 
export trade in that high stand- 
ards may be built up which will 
give Canadian products pre-im- 
minence in other countries.” 

It is believed first on the do- 
mestic list for Director Gill’s 
consideration is clothing, as to 
size and quality, followed by 
boots and shoes, leather goods, 
furs and eventually fopd and 
other commodities not now, cov- 
ered by existing regulations like 
the Pure Food Law, the Meat and 
Canned Food Act and the Dairy 
Industry Act. On the export list, 
flour grades will likely be at/the 
top. 

Had Limited Authority 

Canada has had limited author- 
ity since 1934, through the Do- 
minign Trade and Industry Act, 
to impose commodity standards, 
However, the only notable action 
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Union’s Demands 
Threaten Fresh 
- eo e 
Lumbering Tieup 
From Our Own Corréspondent , 

VICTORIA — Another crippling 
strike for British Columbia this 
summer was forecast in labor cir- 
cles when it was learned that de- 
mands of the International Wood- 
workers of America will include 
a health and welfare fund of 4% 
of the annual value of the timber 
cut of the province, under union 
control. Estimates of the annual 
yield of such a fund to the union, 
ranged from $4 to $6 millions. 

The union has already indicated 
that it will seek a 25% wage in- 
crease across the board, and a 40- 
hour week, in place of the present 
44 hours; also that Ss will 
be “No contract, no Work.” 

The 36-day lumbermens’ strike 
last year was the most disastrous 
in the province's history, affecting 
scores of industries, 


OldT in 

ax Rulin 
Is To Govern 
Abitibi 

itibi Bonds 

OTTAWA (Staff)—No special 
provision will be made regarding 
Abitibi Power & Paper 5% bonds 
due 1965, issued last year under 
its refunding plan, in the new 
legislation regarding securities 
issued to refund accumulated in- 
come liabilities. The interest por- 
tion of Abitibi bonds will be taxed 
as provided in the endorsement 
on the bonds. ; 

That is the essence of a new 


taken up to 1939 was in regard to | Statement made this week by Fi- 
the quality of hosiery. With the | nance Minister Abbott. 


outbreak of war, standardization 
became a by-word. A classic ex- 
ample was the international con- 
ference for unification of the basic 
screw-thread systems of the Uni- 
ted Kingdom and the United 
States. 

Indirectly, through WPTB, a 
number of commodities in limited 
supply, besides a few “luxury” 
items like furs, were, to some ex- 
tent standardized. Furs, for in- 
stance, had to be identified by 

(Continyed on page 2, col, 3) 


National Debt Cut 
By $326 Millions 
For Single Year — 


OTTAWA (Staff)—When $606 
millions of six-month treasury 
notes became due March 1, the 
Government retired $56 millions 
and refunded the remainder for 
six months at % of 1% interest. 

This brings to $326 millions the 
total of federal debt retired in the 
present fiscal year. This is ex- 
clusive of indirect and CNR in- 
debtedness. A further $42 mil- 
lions was retired by the CNR in 
January (The Financial Post, 
March 1.) 


Defense Pay Cut 
To $84 Millions 


OTTAWA (Staff) — When 


.Parliament comes to study the de- 


tailed cost of operating the armed 
services for 1947-48 it will find 


results. 


As the printed -estimates -ap- 
peared last week, total “pay and 
allowances” for the three services 
is billed to cost the country only 
$24.9 millions. The real figure 
(next line down on page 275) is 
$84 millions against an estimated 
cost of $180 millions in 1946-47, 


Canada-U. S. Exchange Deal 
On Goods to Greece, Turkey? 


OTTAWA (Staff)-—This week’s 
action of the Canadian dollar at 
New Yérk -plus the presence in 
Washington of both Graham 
Towers, president of the Bank of 
Canada, and a top Foreign Ex- 
change Control Board official, has 
led to increased speculation that 
talks are under way, to find a solu- 
tion to Canatla’s dwindling re- 
serves of U. S. dollars. 

Officially -it is explained the 
financial experts are in Washing- 
ton on different missions: Towers 
as a director of the World Bank 
and the foreign exchange official 
as a director of the International 
Monetary Fund. However, the 
talk here is that theygcould easily 
get together with U. S. officials to 
talk over Canada’s exchange 
problem. 

Adding weight to the specula- 
tion is;the fact that the visit fol- 
lows blosely on President. Tru- 
man’s proposal that the U. S. loan 
Greece and Turkey $400 millions. 
The thinking- in some quarters 
here goes like this: 


If the deal. goes through, it is | 
| While this will only give the ex- 


| conceivable that the U. S. might 


write into the agreement some 


modities covered by the loan and 
be’ paid with U,. S. dollars. This 
would be virtually the same 
arrangement that existed during 
the war when Canada built up 
a large reserve of U. S. funds by 
supplying Britain with war ma- 
terials through U. S. lend lease 
and paid for with U. S. dollars. 

Admittedly this is pure specu- 
lation, but with the Canadian dol- 
lar being offered at a discount of 
644% in New York this week— 
the highest since the war—per- 
haps there is some justification 
for it. 

Officially, the Government is 
saying hothing. It is claimed that 
the situation:today is no worse 
than it was six months ago when 
Graham Towers indicated that in 
the next two years Canada would 
lose half of her gold and U. S. 
dollar reserves. 

Since then there has been no 


i hange in our position to} ‘ : : 
oe oe Ps | fected by this legislation. No such 


justify the increasing speculation, 
it is held.; 


However, the FECB report has | 


to be tabled before next May. 


change picture up to the end of | 


hat all its researches indicated that it had, been able to find | sort of clause whereby Canada | 1946, it will throw a lot of light 


ymething about only one of five Moscow espionage rings which | would supply Greece and Turkey | on whether or not current specu-/ for edycational purposes. 


€ is some reason to believe are probably operating here. 


¥* 
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with a good share of the com- lation is warranted. 


t 


the King’s Printer dropped a few 
lines of type with surprising 





Mr. Abbott said: 


“This particular bond issue car- 
ries an endorsement, which was 
approved by the income tax di- 
vision at the time of the issue, 
that the interest portion would be 
taxable income of the! person re- 
deeming the .bond. 


have made the interest content in 
these bonds taxable in 1947 but it 
would have been payable by the 
original recipient of the bond 
rather than by the person re- 
deeming it, 


“It has since been represented 
to.me that those who were: 
tiating between the bondholders 
and the trustees of the company 
recommended the final terms of 
agreement only after receiving 
definite assurance from the In- 
come Tax Division regarding the 
tax aspects of the case, that the 
income tax treatment of the in- 
terest content of the bonds was an 
essential factor in the agreement, 
and that it would now be mani- 
festly unfair to disturb Yhis ar- 
rangement, ‘ ; 

“T have reconsidered this mat- 
ter very carefully and have de- 
cided that no special provision 
should be made regarding Abitibi 
bonds in the new legislation deal- 
ing with funding bonds. The in- 
terest portion of Abitibi bonds 
will be taxed as provided in the 
endorsement on the bonds that is, 
the interest content will be tax- 
able income of the person re- 
deeming the bonds.” 
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The propdsal in my statement | : \ 
a few weeks ago would likewise | MCTe#S¢ in water rates ‘carefully. 
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Ottawa Gets Tough With 
Deliberate Tax Dodgers 


Water Freight | 
Increase Seen 
Aiding Rails 


MONTREAL (Staff) — Lifting 
of the ceiling on the transporta- 
tion of bulk cargoes on inland 
waterways last week may have 
given some encouragement to 
Canadian Railroads in their fight 
for a’ 30% increase on freight 
rates. While operating conditions 
are vastly different on the two, 
this move by WPTB on behalf of 
the water carriers is an acknow]l- 
edgment that operating costs have 
increased. 

Ship owners asked for an easing 
of ceilings last year. Even now, 
the new ruling applies dnly to 
bulk shipments such as coal, iron 
ore, lumber, etc. Before water 
rates on package freight can be 
raised, ship owners will have to. 
get approval from the Board of 
Transport. Commissioners and 
WPTB, 

Rates Not Yet Fixed 

New rates on bulk freight have 
not yet been announced by ship- 
ping companies and it is under- 
stood that contracts for the 1947 
shipping season are now being 
negotiated. Five months ago the 
Lake Freight Association applied 
for an increase in package freight 


‘| rates to equal, that granted the 


railroads, in order to maintain 
present relationship between rail 
and water rates. It is believed 
likely that the increase in bulk 
freight rates will be based on 
the same considerations. : 

It is pointed out that the rail- 
roads are likely to watch the 


At present, many of the railroad 
rates particularly in eastern Can- 
ada, are “competitive rates” de- 
signed to meet water 

If water carriers do not 


ar, } anadian 


ee Res aoe ov : 
rail-water rate stm in favor 
of the water ca eae like- 
ly mean loss of business to the 
railroads, 
Ship owners, ‘hhoweyer, are not 
likely to try to undercut the rail- 
roads at this stage, when trans- 
portation services are in demand. 
If, as is expected, a substantial 
increase goes into effect on ship 
freight, railroads will be support- 
ed in their arguments before the 
Board of Transport Commis- 
sioners, on two counts (1) WPTB 
has acknowledged that increased 
costs warrant a rate increase for 
water carriers, thus are likely to 
do the same for railrdads if the 
Transport Commissioners ap- 
prove. (2) The traditional dif- 
ferential between rail and water 
rates will be maintained; thus 
railroads will be able to add the 
full amount of any increase in 
both eastern and western Canada, 


Bell, Quebec Oil Firms 
Hard Hit by Capital Tax 


Education Levy on Paid-up Capital of Tele- 
phone and Petroleum Industries Goes to 


Legislative Council 


/ 

MONTREAL (Staff) — Quebec 
telephone and refining companies 
will shortly be presented with a 
$500,000 yearly bill starting in 
1947 if legislation now before the 
provincial Legislature providing 
for a tax of one third of 1% on 
paid-up capital is finally ap- 
proved. No increase in rates to 
pass the tax to the public*will be 
permitted. 

At mid-week Bill No. 41, pro- 
viding for this tax, had passed 
the Legislative Assembly. All 
now required is approval by 
the Legislative Council. This 
will amend the provisions of 
Chapter 21, 10 George VI, “an Act 
to ensure the progress of educa- 
tion,” assented to on April 17, 
1946, by the Quebec Legislature. 

Companies affected by this pro- 
posed Act will include Bell Tele- 
phone, British American Oil, 
Canadian Oil, McColl-Frontenac, 
Imperial Oil, etc. The new tax 
bill will mean a contribution) of 


some $200,000 annually by Bell} 


Telephone and some $300,000 an- 
nually from the oil companies, it 
is calculated. Only telephone com- 


| panies with a paid-up capital in 


excess of $1,000,000 will be af- 


minimum is allowed petroleum 
refining companies, 

Purpose of the bill is to enable 
the province to raise additional 
revenues so that it can assume the 
liabilities it undertook last year 
The 
original Act taxed utility and pulp 


and paper companies operating in 
the province. At that time utility 
companies were presented with a 


bill amounting to 15 cents per| 


thousand kw.h. generated: every 
holder of timber limits situated 
within the province, save settlers 
and farmers, had to pay addi- 
tional stufmpage dues amounting 
to 15 cents per cord of wood cut. 
Quebec Hydro’s tax liability un- 
der this Act came to $2,800,000 
annually. 

The bill's effect, if approved, 
on gross earnings of the com- 
panies affected is largely a matter 
of conjecture. Preventing accur- 
ate dollars and cents calculation 
is the provision that deductions 
are allowed for revenue originat- 
ing outside of the province. Best 
guess, however, is that gross 
operating earnings: will be reduc- 
ed by close to $500,000 annually. 
Bell Telephone may be expected 
to contribute a minimum of $200,- 
000 annually, an official of the 
company advised The Financial 
Post. The contribution of the oil 
companies will be close to $300,- 
000 annually, The Post is in- 
formed. Imperial Oil may be ex- 
pected to, contribute approxi- 
mately ~$100,000 with lesser 
amounts from’ the other oil com- 
panies, Mi 

Using a rule of thumb tax lia- 
bility of 50% the latest tax bill 
will mean a $250,000 loss of an+ 
nual income to shareholders, Loss 
‘to Bell shareholders will be some 

(Continued on page 2, col, 3) 
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‘| expire April 1? An increase of 


Deliberate Offenders Face Jail, ‘‘Fumblers” 
Greater Leniency — Five Big-scale Prosecu- 
tions for Alleged Conspiracy Under Way 


By RONALD WILLIAMS 


OTTAWA (Staff) — At least five major prosecutions have been 
launched by the Income Tax Department as part of its new “get 
tough” policy with people who deliberately conspire and 
records to avoid just income tax payments, The Financial Post learns 

Information has been laid in three cases and is about to be laid 
in two~thers. Sums ranging from $30,000 to $1 million are involved, 
The Post is told. In addition, the department is reviewing certain 
tax-exempt declarations of capital gains to determine if they should 
rightly be classéd as taxable income. . 
eenenneemene > he 


Inside. 
News 


Five-day Bank Week? , 


Canadian public opinion, as 
reflected in»a questionnaire sub- 
mitted by The Financial Post, 
appears’ sharply divided on the 
question of a five-day week for 
banks. Critics fear it would inter- 
fere with business, and handicap 
farmers. Supporters say these in- | 
conveniences could be overcome, 
and the change wotld improve the | 
health and efficiency of bank | 
staffs (p 12). 


leif 
falsify 


et eee proseculions are seen 
the first visible result of the new 
attitude of the tax denartment. 
From now on, The Post learns, 
the Government is not going to 
be satisfied merely to “get what's 
coming to it” through settlements 
as it has in the past. 

The widely held idea that you 
can’t go to jail in Canada for in 
come tax fraud (so far as 
known, only one ever has) is now 
a dangerous myth. The depart- 
ment has reached the view that 
flagrant violation through con- 
| spiracy and falsification is a mat- 
ter punishable by imprisonment. 

General Policy Lenient 

However, this hardening 
policy is-only aimed at major of- 
fenders, who are found guilty of 
continued conspiracy to defraud. 


as 
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Banks Want Borrowers 
Canadian banks are as eager to | 
lend money, as many borrowers), . ans reflect the dep: 
are to obtain it, a business expert BF a aiid - i a ait 
explains. The life blood of the ments @ 7 eT 
bank depends on getting its money | affairs. In fact, the tendency 
out on loan. “If you go into a bank | far as the man on whom & narrow 
to borrow money, and fail, you|jnterpretation of the tax laws 
re not the only loser; the banker | youj)d work a hardship, is to be 
perenne tee <e 20) | lenient where the old system was 


¢ ; - > . 
dac harsh and inconsiderate. It is 
[og series a: sont claimed that in many respects the 


, j y p rer with 
tains headaches for hotel propriet- | "¢W "ese a - fai z a = 
ors, as well as for their patrons, | those who fumble reir tax 1 
Proprietors are held responsible | turns but harder on those ¥ ho 
for accidents resulting from liquor | deliberately conspire to Gefrauc 
which they sold to patrons. A big) In view of this new approach to 
demand for liability insurance, is enforcement, the recent reasons 


the result (p 22). | for judgment of Judge C. J. Len- 


Cas ; . inox in the Vancouver war con- 
ve Going Up | tract fraud case is significant in 
oe eee tes that His Honor makes pungent 


price ings observations regarding tax eva- 
ext . ot ee as sions, His judgment has been 


studied carefully by Tax Depart- 
ment officials as it confofms close- 
ly to the new -thinking on tax 
matters. Also, they have a direct 
interest in that they had a hand 
in the case although it was initia- 
ted by the Department of Mun!- 
tions and Supply. 


oO Gell 


The “get tough” program doesn't 


tax 


sO 


/ three cents a gallon is forecast; but 
there are many other angles, which 
The Financial Post surveys (p 15). 


More for Compton 
Recent purchases for Compton 
have increased his annual income 
, by $6.20 to a new high of $540.30, 

j e ts, ‘ —_— te 

Adding Gusts tbo mesins shed | (The cane veferced to resulted 
Compton may be glad his account | in a sentence of 18 months and a 
is organized defensively.” Managed | fine of $1,000 or three months to 
Investment ~ ‘ James L. Northey and three years 


* in prison and $2,000 fines to h 
(ee neous ' rk gpa They were charged with 
ea t astic tableware, spiri o. defrau the 
Gitaad ts Geibetant Gotling water | sami 3 
and wear and tear of restaurant | Obey Law or Else 
use, is being produced in the| lasted the bes 
US.A. New device to protect} Judge Lennox rejected t 
children falling from motor cags, | fense plea that “in Canada (with 
makes it impossible to open rear | one exception) no one has been 
‘Sean unless = front 2 ee | sent to jail for evasion of ares 
dguards for women’s stockings | tax." His argument: “Our duty 
are also on the U.S. market, in six | in ines is ‘to obey the law or 
‘o aD waste take the consequences of break- 
ras ing it.” This is endorsed without 


$200,000 -Alger Story reservation by the new depart- 

Hatched in a chicken coop in| ment policy. . 
1944 as a hobby, the after-work; In reply to defense counsel's ° 
enterprise of two young* Windsor | piea that actions of the accused 
Ont. auto workers has n | 


| were merely tax evasions and not 
pyramided, in little more than two | 
years, into a concern which its |ftaud, Judge Lennox made an 


owners expect will do $200,000 observation which is said to be 
worth of business this y «r (p 17). | completely in ae with the stif- 
ee |fened attitude here: 

er eo | “There is no such thing as eva- 
Labor Roundup ........ aanieiece ce | sion and it is a pity that such a 
Insurance News weeee. 22| term should have crept into our 
Mine Development ..,...... ...« 26} business vocabulary. One is either 
Provincial Rowndup 4 7 within or without the law. Eva- 
What’s New in Business 21| sion seems to bée used as a less 
You Asked Us (Continued on page 2, col. 5) 
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Post Editor Goes to Europe 
To Cover Trade Conference 


- First-hand coverage of the im- , ggg 
portant London and Geneva trade 
talks in the next two months will 
be brought to readers of The Fi- 
nancial Post. This week, Kenneth 
R. Wilson, The Post’s Ottawa 
editor, left for overseas to cover 
the conferences and to give Cana- 
dians, through The/ Post, back- 
ground information on these vital 
discussions. 

At London Mr. Wilson will | 
hold an observer's seat while the! © 
Canadian trade delegation dis-| * 
cusses with other groups from the | § 
commonwealth the future of Em- 
pire preferential tariffs. While in| } 
‘the United Kingdom, he will also} & 
report on the highlights of Bri-| 
tain’s economic situation and her | S@ 
struggle to prevent a serious up- | 
set in her own affairs and those 
of the world. of 

Next month Mr. Wilson will} 
proceed to Geneva to report on 
the key conference of 18 nations 
in the International Trade Or- 
ganization. This conference is ex- 
pected to set the pattern for 
future international trade, and| Depending on the progress of 
Mr. Wilson's background reports | the trade conference, Mr. Wilson 
through The Post will keep Cana-| may also,visit parts of central 
dian business. informed of the }Europe,to,observe and report on! 
trend. conditionsthere, 
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- Spring Checks tn 


... and with it, the eagerly-awaited time of discard- 
ing Winter overcoats... of getting out into the 
open, and enjoying fresh Spring weather to the 
utmost. And EATON’S has the clothing to help 
you do just that .. . with an extensive selection of 
men’s spring topcoats and sports jackets: Here 
you'll find your favourite topcoat materials... 
Tweeds, Velours, Polo and Covert Cloths, in col- 
ourful checked patterns for younger chaps, and 
quiet plain shades for older ‘men... as well as 
favourite sports jackets, imported and domestic 
wool or woollen cotton tweeds skowing the latest 
trends in casual clothing. But remember ...make 
your choice NOW .. . while the selection is at its 


 EATON'S 


FOR SALE 


EDMONTON 
WAREHOUSE 


24 =. 21,000 Sq. Ft. 


Best Wholesale District. 
Immediate Possession. 


Enquire 
Real Estate Department 


H. M. E. EVANS & CO. LTD. 
CPR. Bldg. EDMONTON 


Trackage 


o 
Sales executives who keep informed on their 
prospects’ problems néver have occasion to retire 


into their shell when these problems need 
discussion. 


For an understanding of current business as a 
whole — coast to coast — you'll get what you need 
in The Financial Post.. 


THE FINANCIAL POST, 481 UNIVERSITY AVENUE, 
TORONTO 2, ONT. 


Please send THE FINANCIAL POST. Enclosed find — 
DD $5.00 for one yeor. [) $10.00 for two years. 


Attention of eeeeeeeeeeeaeeeee 
SND PONS ao ais ke cctscecsecdtunee ge cides bucbadavecabeeusess 


City & province 
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| Aunor G. M. . 
| Broulen Pore, . 


| Duthie Mines ‘ 


Weed-spraying by Helicopter |Ottawa Gets 
Newest Idea For Highways 


Helicopters have been hailed as 
the new means of transporting sub- 
urbanites to the rooftops of their 
downtown office buildings, of per- 
forming the services of postman 
for large institutions and industrial 
plants, of even taking over the 
prospector’s task in some of-Can- 
ade’s northland areas. Now the 
helicopter proposes to take on large- 
scale weed-spraying projects on 
Canadian highways and railroads. 

Two companies have already ap- 
proached the Ontario Dept. of Agri- 
culture with plans to control weeds 
along. highways and railroads by 
dust spraying from low-flying heli- 
copters. The high manoeuvrability 
and low-flying possibilities of the 
helicopter will make effective weed 
control a much easier and, in the 
long run, cheaper task, say heli- 
copter officials. One man in a heli- 
copter, they claim, can spray some 
300 acres a day, 

“We can manoeuvre in aroynd 
te one wires and get down to 
within a few feet of the grass,” an- 
oe helicopter spokesman told The 

‘ost. 


“I’m sceptical about the idea,” an 
Ontario Highway Dept. official said. 
“The grass right-of-way is only 
10 ft. wide on most highways. That’s 
a. pretty. narrow target from the 
air, and the spray isn’t effective 
above 90 ft.” ° 

The consequences of poor aim or 
high wind velocity are considerable, 
this official added. The spray might 
blow over and damage grain crops 
alongside the highways. It might 
also do considerable damage . to 
shrubbery and young trees planted 
in the grass right-of-way or boule- 
vards. He felt it had more possibili- 
ties for controlling weeds in large 
unplanted areas and along railways. 

An agriculture official particu- 
larly concerned with weed control 
said; “The increasing selectivity of 
recently developed herbicides re- 
duces the danger from wind dis- 
semination considerably. In Ontario 
alone we-have approximately 73,000 


miles of highway ahd 42,000 miles 
of railway. This presents quite a 
weed problem, The helicopter may 
be our answer.” 


Is Adopted for Canada 


(Continued from page 1) 
their true name as well as a 
fancy trade name. This wartime 
order’expires soon, but it is un- 
derstood the new Standards Divi- 
sion will have a regulation ready 
when it does. : 

Through the rubber controller, 
WPTB succéeded in achieving 
some sort of uniformity in the 
manufacture of rubber jar rings 
for canners. Some slight success 
was also won in standardizing 
women’s clothing. But attempts 
to set up a labelling program to 
compel manufacturers to indicate 
the fibre content in shoes did not 
sucéeed, 

Wider Powers Than WPTB 

The terms of the riew order en- 
able the Government to do what 
WPTB couldn’t, even with its 
wartime power. For instance, 
WPTB felt that the actual wool 
content should be clearly stated 
on each woollen garment. This is 
required in the United States by 
the Wool Labelling Act. Where 
WPTB couldn’tgput this across, 
the new Standards Division 
might, 

Standards in Canada are not 
new. After the First World War, 
the Canadian Standards Associa- 
tion was established by industry, 
the CMA and professional engi- 
neering societies, It set standards 


which have been widely adopted 
in the electrical, metallurgical 
and building and _ construction 
fields. In Ontario, the Hydro re- 
quires a CSA stamp of approval 
before an electrical appliange can 
be offered fortale. 

In addition to the new division, 
Gill will also have control of 
three long-established Govern- 
ment inspection services; weights 
and measures; electricity and gas 
inspection; and administration of 
the Precious Metals Marking Act. 
As a start he will have close to 
300 people working for him. 

The manpower needs of the 
new division are not known at 
present. However, by putting 
standardization, for the most part, 
on a voluntary basis, the need for 
large staffs of inspectors and en- 
forcement officefs will be min- 
imized. 

By jumping into standardiza- 
tion with both feet the govern- 
ment feels it is keeping in step 
with a world trend and at the 
same time meeting an increasing 
demand by consumers for com- 
modity guarantees as to size, 
quantity, quality and that the 
article is genuine. In tinfe the 
Government hopes the letters CS 
(Canadian Standard) on a prod- 
uct will be a positive guarantee 
of quality. 


Bell, Quebec Oil Firms 


Hard Hit by 


(Continued from page 1) 
$100,000 annually or 10¢. per share 
common, 

For purposes gf this bill the 
definition of paid-up capital is as 
stated in the 1941 Quebec Cor- 
poration Tax Act. In essence it 
includes all capital employed in 
business whether subscribed, 
equity or borrowed capital. It 
also includes premiums on capital 
stock, surplus and reserve funds 
as well as every other indebted- 
ness of a capital nature. When 
goodwill is included as an asset 
a deduction may be allowed to 
the extent that such good will has 
no value. A deficit, if any, in a 
company’s balance sheet may be 
deducted in assessing the amount 
of paid-up capital. 

Revenues received by the prov- 
ince from this bill, together with 
anticipated revenues under the 
original t, may total $12 mil- 
lions annually. These revenues 
will be earmarked for servicing 
the debt of a maximum of 1,800 
school municipalities in the prov- 
ince, Annual service charges on 
these debts might involve $2.25 
millions plus liabilities in con- 
nection with maturities which 
will have to be repaid by the 
province. Under the original 
April 1946 Act, long-term debts 
incurred by the school commis- 
sions prior to April 4, 1946, will 
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Capital Tax 


be assumed by the province, upon 
request. Bonds and notes of these 
school commissions will be ex- 
changed at par for new bonds 
carrying)a maximum interest of 
3%% per annum and guaranteed 
by the province. 

Up to January 21, 1947, the 
Quebec Municipal Commission 
had received resolutions from 
most of the 1,800 school commis- 
sions’ which hope to savail them- 
selves of the provisions of this Act. 

Of particular interest at the 
moment to refining companies is 
the status of the provincial tax of 
% of 1% on paid-up capital sus- 
pended during the life of the 
Dominion-Provincial tax arrange- 
ments, 

To all intents and purposes this 
tax was part of the Dominion tax 
on profits during the war years. 
With a return to provincial tax 
autonomy on March 31, the ques- 
tion of what happens to this pre- 
war tax becomes of vital interest 
to oil companies affected. In addi- 
tion companies operating within 
the province will see their provin- 
cial tax liability increased from 
its pre-war tate of 5% to 7% 
under the announced terms of 
the pending Quebec budget. 


COMPANY 
REPORTS 


GENERAL STEEL WARES 1946 
net profit was up 35%. Sales and 
production were maintained 
throughout the year at a high level! 
despite the current difficulties of 
obtaining an adequate supply of 
raw materials and the problems ‘n- 
herent in conversion from war to 
peacetime activities, the annual re- 
port states. The ‘company’s products 
find a ready demand in both dom- 
estic and export fields, it is stated. 
Inventories, while up 7% from 1945, 
are at the approximate level of the 
average inventories carried in the 
years 1936-39 inclusive and are low 
in relation to current sales require- 
ments. 

CONS. INCOME ACCOUNT 
Years Ended Dee, 31: 1946 1945 
Net earnings $1,688,124 $1,301,578 
Less: Deprec. .......- 250,000 311,376 

Bond int., etc, ..... 44,896 49,901 

Inc. tax res. ....00. 655,302, 394,397 
Net profit .......s000. 737,926 545,904 
Leas: Pref, divds. .... 

Com, divds. ...,... 

Surplus for year .. 

éIncl. ref. EPT .... 

Mimes All Interest Earned: 

Before deprec. 

After deprec. ...... 32.03 
Earnings per Share and Dividend 
5% pf.: Excl, ref. EPT $14.76 

Incl. ref. EPT .... 14.76 
Paid i 5.00 
Com.: Excl, ref. EPT 1.57 

Incl. ref, EPT .... 1,57 
Paid ..%.......-- 0.80 


CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: 1946 1945 


250,000 
186,527 
100,377 

4,226 


26.08 

19.84 
Record: 
_ §$ 


| Cash & Dom. bds. .... 
27 | Accts. rec, 


Inventeries 

Total curr, assets ... 
Misc, assetsa 
Invest. in subs., ete. .. 
Fixed assets 

Total assets 

Total curr. liab. .... 
Funded debt 
Depreciation’ res, 
Capital stock .....s+. 
Surplus ; 1,254,377 

aIncl. ref. EPT .... 371,499 
Working capital ...... 9,803,308 


6,111,014 6,111,014 
975,842 
332,187 


8,737,525 


(Continued from page 1) 
sinful way of being outside the 
law.” 

He said further: “There is no 
law to prevent a man trying td 
cut down his income tax pay- 
ments as much as possible by 
claiming all possible exemptions 
and legitimate (as he thinks) ex- 
penses, He may hate to settle 
later with the department. but 
that is a far differentmatter from 
falsifying vouchers to attain the 
same end.” 

This is the distinction the ‘de- 
partment is making at present in 
applying its new program of more 
rigid enforcement. 


“A Serious Matter” 


Another defense plea, that 
fraud or theft: from the Govern- 
ment is not so bad as from an 
associate or neighbor drew from 
the judge the comment: “I am 
surprised that that plea should 
have been advanced. If that idea 
is abroad, then it is a serious 
matter and the morality of the 
country is at a low ebb. I won- 
der how such a theory would ap- 
peal to a teacher of our immi- 
grants on the duties and obliga- 
tions of a Canadian citizen?” 

Regarding .a further defense 
contention that the wording of 
the charge sounded much worse 
than what actually happened, 
Judge Lennox replied: “Almost 
no words are too strong to de- 


Turn Soft Woods 
Into Hard, in B. C. 


From Our Own Correspondent. 

VICTORIA—Interesting experi- 
ments in producing hardwood 
from B. C. soft woods such as 
alder and hemlock,” by impreg- 
nating them with synthetic resins. 
at high temperatures, are being 
fostered by the Britisi, Columbia 
Research Council. The result is 
described as “a wood of great 
hardness; with @ permanent, glos- 
sy finish.” 

Trade and Industry Minister 


L. H. Eyres has asked the legis-— 


lature for a $160,000 grant for the 
Council, which, he stated, “has 
made important contributions to 
the industry of the province in 
its three-year life.” 


Massey-Harris 


Br. Subsidiary 
Sells Bonds 


The new issue of £400,000 34% 
guaranteed debenture. stock due 
Mar. 15, 1972 of Massey-Harris, Ltd., 
English subsidiary of Massey-Harris 
Co., was quickly sold at par by a 
syndicate composed of Wood, Gun- 
dy & Co. Govett Sons & Co. and 
Kitcat & Aitken. This issue was 
referred to in the recently issued 
Massey-Harris Co. annual report, 

Proceeds are £304,000 for reduc- 
ing bank loans and as additional 
working capital, with the balance 
for certain other expenditures. The 
issue is unconditionally guaranteed 
by the parent company. 

Expansion of the English com- 
pany’s manufacturing business dur- 


March 22, 1947 


Tough With | |g 
Deliberate Tax Dodgers 


scribe disclosed 
here.” 


He was loath also to believe the 
defense plea that here is “a new 
phase of things—a new and looser 
outlook in business transactions 
than during the war.” But if 
there was, he felt it was “high 
time that something be done to 
raise the business moral tone, not 
to mention respect for the law.” 

“Pérhaps,” he added, “stern 
judgments by the courts are 
needed to remedy it.” 

 * “Let's Gamble” 

The judge pointed out that fhe 
incidents complained of occurred 
during the war years, at a time 
when the Government needed 
every cent it could raise to pro- 
vide the necessary tools to fight 
the enemy and defend these same 
businessmen, , 

He agreed the accused had 
given good service in providing 
furniture for ships but argued 
that surely, this -waa a sorry ex- 
cuse for trying to get more than 
they were entitled to. 

“Is the theory now advanced,” 
he enquired, “that an employee 
who works hard should augment 
his pay by pilfering from his 
employer?” 

In a few general observations, 
His Honor said: “The genera] at- 
titude seems to be; everybody 
does it, so why not we? If we 
are caught, w@ will get off with 
a fine—let’s gamble.” 


Offer “A’ Stock 
Consol. Press 


Am offering of 57,600 Class A 
shares of Consolidated Press Ltd. 
is omade at $12.75 a share by 
A. Co, Class A stock is 
dent” Gogiling., sencallable 
3 , ~ nonca 
stock and is of 100,000 shares 
being issued the company sub- 
dest to srereens of a 
ata on Mar. 19, , 
It Renae that the present 
capitalization of 50, Class 
shares be exchanged for 100,000 new 
Class A shares and 100,000 new 
Class B shares while the present 
16,000 authorized and unissued 
Tae Gr ance es 
er cipa eature, 
if any dividend is paid on the Class 
B shares an extra 5c. dividend must 
be paid on each A share, if the B 
dividend is over 35c, and dpes not 
exceed 75cy.a further 5c. a share 
is paid. Thereafter Class A and 
Class B shares participate equally 
shate for share in any further 


dividends, | + 
Net e i from operations be- 
fore dep tion, income taxes and 
cant interest were ee ao a 
months ended. Vv. * 
($354,641 for fiscal year Mar. 


os anal io arene gd =e 
GIRLSBL for fie yeas), Hor the tive 
years eight mon 


: the five 

ending Nov. 30, 

1946, annual net earnings averaged 

$104,070 as compared with annual 

dividend requirements on the new 

Class A shares of $65,000 a year, 
it is stated. j 

Working capital of $828,040 at 

Nov. 30, 1946 is substantially in- 

from the $608,502 at Mar. 


the practice 


ing 1946 was financed, in addition| effect 


to bank loans, by a loan made in 
August 1946 of £123,762 from the 
parent company, The company «also 
owed the parent company £59,515 
for agricultural machinery and 

plements. In order to dispose 

this indebtedness of £183,277, the 


English company issued on Jan.|' 


28, 1947 140,000 new 5% noncum- 
ulative redeemable £1 preference 
shares and 43,277 new #1 ordinary 
shares to the parent company in 
full satisfaction of such indebt- 
edness. 

The company will become in- 
debted to the parent company for 
at least a further £96,723 in re- 
spect of agricultural machinery and 
implements to be supplied up to 
May ‘1, 1947 and the parent com- 
pany has agreed to accept the issue 
of a further 96,723 ordinary shares 
for this obligation. 

Capitalization of the English 
company consists of the £400,000 
debenture stock, £250,000 in 5% 
noncumulative redeemable £1 pre- 
ference shares and £360,000 in £1 
ordinary shares of which £140,000 
preference and £190,000 ordinary 
will be issued. 

Profit of the English subsidiary, 
after EPT but subject to interest 


payable and income tax, averaged | 


£18,639 for the 10 fiscal years end- 
ing Nov. 30, 1946 and was £24,220 
for the last fiscal year, Commence- 
ment of manufacturing in 1945 and 
the expansion of the program in 
1946 involved considerable disloca- 
tion of operations. This, together 
with attendant initial manufactur- 
ing costs, reduced earnings, Future 
operations will benefit from the 
reduction in cost which should take 
place now that initial production 
has Been sucessfully piloted through 
the factory, it is stated. 

Total net assets of the English 
subsidiary are shown at £607,484. 

The company started manufactur- 


ing in England in a small way in| Les 


1945 and has expanded since, The 


products now manufactured includé| n. 


fertilizer sowers, manure spreaders, 
disc harrows, spring tine harrows, 
hammer mills, mowers, combined 
side delivery rakes and spare parts 
for these machines. 

The company intends to-increase 
manufacturing capacity and to ex- 


cets. 
tend the range of products manu-| Storest 
factured to include combine har-| y+ 


vesters, hitherto imported. from 
Canada, it is revealed. 


Mica Co. Shareholders 


Approve Share Boost 


A by-law to increase the capital | Capital 


; shareholders this week 


} 


\ 


of Mica Co. of Canada from 250,000 


42:3%3 | ‘to 350,000 was passed by a large 


majority at a general of 
in Hull, 
Que. Purpose is to provide addi- 
tional working capital, the company 
states, declaring that operations at 
Hull, Aurora and Woodstack ware 
rant the increase, 


ut eight months |. 


- of higher 
‘resulted in. 
the drop ‘ 
Ore reserves de- 
- tonnage Paice 
while. average grade drop 
f $12.95 to’ $11.90, ... 
Outside of sinking, the com- 
pany had ‘practically a full crew 
for the entire year but labor turn- 
over was about 100%. 
View Galea bee tie ae 
Inc. from 
Total revenue ., 
onecetinn ‘ee 


. . 
Sea 
ax 


average 
roved 


et profit ae 
Less: Dividends ...... 
Sarubagn peccebens f. 
Wa is 


* $0.37 
0.30 

CONDENSED BALANCE SHEET 
196 * 1945 - 


. 28,549 
sree _ 185,464 . 209,684 
-. 1,176,450 
sey 2,229 


assets . 
Accts, é& tax. pay. «... 
Other curr. Hiab. weer 
Total curr. liah. .... 
a ptock vissseee 
theeee 


Earned surplus eee 
Shown in deferred assets in co’s 
+ Khe dee ae. 1, ae 370 


rt. 
*Market v wroee nee 
Werking es 918 
OPERATING STATISTICS 
1946 1 


Tons milled 112,357 
Average recov. ..... ' ($17.23 
Ore reserves, tons .... 475,321 
G ereeeeeerestee $11.90 


artes 


515,352 
$12.96 
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ANNOUNCING 


Ayrhart, Tobias & Co. (Toronto) 
—J. E. Ayrhart,’ president; S. S. 
Tobias, vice-president. 

Acme Sash & Door Co. (St. Boni- 
face)—James Reid, general man- 
ager; Donald L. Wilson, sales man- 
ager. 

Canada Permanent Trust Co.—G. 
Harold Aikins, a director. 

Chartered Trust & Executor Co.— 
A. McLeod Murray, office manager, 
Montreal. 

Cc Horticultural Council— 
H. L. Craise (St. Catharines), presi- 
dent; F. L. Fitzpatrick (Kelowna), 
vice-president; L. F. Burrows (Ot- | 
tawa), secretary. 

Canadian National Railways— | 
John Pullen, general freight traffic | 
manager; Henry J. Nevin, general | 
passenger agent, central region; O. | 
A. Trudeau, assistant passenger | 
traffic manager; Frank J. Stock, | 
traffic manager, foreign freight de- | 
partment; Bernard Allen, general | 
mameetptendaet, British Columbia | 

st. 


Canadian Vinegars Ltd.—A. L.| 
Spalding, chairman of board; L. L. | 
Carsley, vice-president and general | 
manager. . 

Canadian Pacific Air Lines—H. 
B. Main, assistant to president; D. 
J. Herring, research director. 
‘ Courtaulds (Canada) Ltd.—Drum- | 
vice-president and | 
general manager; R. A. Dauncey, | 
treasurer; G. W. Scarth, assistant | 
general manager. 

Cockfield, Brown & Co.—Gordon | 
Stephens, account executive, Van- | 
couver. 4 

Canadian Association of Painting 
and Decorating Contractors—L. G. | 
Wraggett (Toronto), president. 

Dunlop Tir? & Rubber Goods Co. 
—W. R. Walton jr., assistant general | 
manager; G. F. Plummer, assistant | 
secretary-treasurer; W.-H. Bartlett, | 
works manager; L. E. Levey, gef- | 
eral sales manager. 

Dominion Wool Dealers’ Associa- | 
tion—Claude M. Kent (Toronto), 
president; FE. Hanson °(Toronto), | 
vice-president; H. M. Richards | 
(Toronto), secretary-treasurer. 

Fuller Brush Co.—Roy D. Robert- 

in, to management department. 

: on Manufacturers’ Asso- 
ciation of B. C.—E, C. Hammond, 

chairman; E. E. Ellis, vice-president; | 
James Rankin, secretary. 

Hayward Wood Preserving & Sup- | 
ply Ltd—James J. Jaeger, general | 
manager. 


Hudson Motors of Canada Lid.— 


F. H. Pinfold, regional manager, | 
western Canada. 


| Fred McKeen, 


Important Appointments is 
Canadian Industry, Finance, 
Business and Government. 


Link-Belt Lid. (Terente)—Johan 
Farley, president; P. G. Welford, 
A. Lloyd Huber, vice-presidents. 

Mallory Hate (Canada) Lid 
(Brockville)—Corson E. Lind, sales 
manager. 

Mining Herald Publishing Ce. 
Sere Rutsey, presi- 

ent, 

National Trust Ce.—Ronald W. 
Pearson, office manager, Vancouver. 

National Breweries Ltd. (Ment- 
real)—Harold F. Franklin, treae- 
urer, 

Pacific Great Eastern Railway— 
Hon, Herbert Anscomb, vice-presi- 
dent. 

Port of Montreal — A. Gorden 
Murphy, manager. 

Pacific Mills Ltd.—J. Harold Falls 
townsite manager, Ocean Falls. 

Steel Co. of Canada—Frederick 
Johnson (Montreal) a director 

Shawini Chemical Ltd —H. S. 
Sutherland, vite-president in charge 
of sales. 


Tip Top Tailors Lid. — M. A. 
Maher, sales manager, agency divi- 
sion, 

Towboat Owners’ Association of 
British Colummbia—L. C. Gore, presi- 
dent; Oswald New, vice-president; 
treasurer; H. W. 
Cameron, secretary. 

Trans-Canada Air Lines—Gilbert 
C. Minorgan, station manager, Lon- 
don, Eng. 

United-Carr Fastener Co. (Ham- 
ilten)—H. A. Roden, general man- 
ager, cosmetic container division; 


| A. C. Morgan, sales manager: R. M. 


Healey, salés manager, general 
products division: J. R. Johnston, 
sales manager, slide fastener divi- 
sion, 

Woods Manufacturing Co. (Ment- 
real)—H. Roy Crabtree, manager, 
Montreal branch; J. G. Costello, see- 
retary. 

Watson Jack & Co. (Montreal) — 
T. R. Rowland, secretary-treasurer; 
A. L. MacDonald, sales engineer. 


oo 


SALES EXECUTIVE 
AVAILABLE 


15 years’ sales management, —at 
present with nationally well-known 
merchandising company desires 
change. University education, 
knowledge of four languages 
Interested in sales management | 
position in Canada, or to act as | 
foreign representative. Excellent . | 
references. 


Bex 19%, 
The Financial Pest, Terente. 


PRODUCTION EXECUTIVE AVAILABLE 


Experienced Canadian-born production execu- 
tive, 42 years of age, desires to change his 


position. Competent to 


direct production and 


research. Will locate anywhere in Canada or 
United States. Services available on short 


notice, 


BOX 109, THE FINANCIAL POST, TORONTO 


-OLD ESTABLISHED 
Toronto Manufacturing Firm 
Employing From 75 to 100 Operators 
SEEKING PLANT EXECUTIVE 


Applicants must be fully qualified and well experienced in 
taking time studies, setting rates, and job evaluation, as 
responsibilities would commence along this line. 


However, general proficiency 


in methods, production con- 


_trol and all phases of plant supervision should also be con- 
sidered as essential to full qualification for this positiqn, 


which would be permanent 
satisfactory. 


if incumbent's services are 


In replying by letter, furnish full particulars as to age, 
education, experience, salary expected and other pertinent 


factors. 


BOX No. 101, THE FINANCIAL POST, TORONTO 


BUSINESS OPPORTUNITY 


Small’ group of investors sought to 


launch new enterprise in Toronto to 
manufacture nationally established 
product for local distribution, requir- 
ing $100,000.00 ccpital. Advertiser 
would participate financially and 


provide technical 
ground. Would 


and other back-. 


hope to begin 


operation in twelve months. 


Box No. 105, THE FINANCIAL POST, Toronto. 





Labor Roundup 


Communist Cat is Out of the Bag 
Now: What Will TLC President Do? 


CIO and AFL Have Both Taken Stand in 
Anti-Communist Issue But Canadian Organ- 
ization Still Tacitly Endorses Red Policies 


By RONALD WILLIAMS nists will be ousted from any posi- 

Now. that Pat Sullivan has let | tion they hold in the AFL, 
the communist cat_out of the} Last week, the CIO’s Phillip 
Canadian Seamen's Union bag, the Murray came to the same conclu- 
logical question arises: What is| sion but didn’t say so in so many 
the Trades and Labor Congress | words. He indicated the time had 
going to do about the CSU affilia-| come to tackle the communist 
tion? % ~|problem by appointing ja com- 

For an answer, The Financial] | mittee to investigate the current 
Post turned to Percy Bengough, | fight within the big Mine, Mill 
president TLC. His reply: “No- | and Smelter Workers. Up to this 
thing. Our Congress in this regard | time, Murray had been dodging 
is like Parliament.) If elected a| the issue, The UMMSW contro- 
delegate to our Congress, a man versy was too big and deep-rooted 
can't be expelled or suspended | to dodge. ‘ 
because someone doesn’t like his; The parallel was obvious. Up to 
‘ policies.” - j|now the TLC has been dodging 

Stes | the issue, Would the Sullivan ex- 
To support his stand, he re-| pose make the TLC face the facts? 
ferred toa decision of last year’s |It had looked the other way 
convention when a resolution to! whenever the CSU hove into view. 
ban communists from office was! It turned the other cheek when 
defeated. Ever if he personally | the Montreal Trades and Labor 
wanted to toss the CSU out—and Council was captured by the com- 
there's nothing to suggest that he | munists, It elected Sullivan as 
does—he would first have to! socretary-treasurer, knowing all 
overcame this constitutional/ the time he was a commnuist 
hurdle. fellow traveller at least. 

No doubt the anti-communist| By saying nothing, it endorsed 
faction within the AFL will fight| the party line policies of the Port 
even harder at this year’s con-| Arthur and Fort William couf- 
vention to get the Reds outlawed| cils. It accepted dues from the 
but there is no assurance that! Red-dominated Lumber and Saw- 
theyll win. That means any ac-| mill Workers union. It did not 
tion to get rid of the communists| denounce the ,United Textile 
will have to come from within the | Workers and its communist lead- 
CSU itself. And in view of what} ers, Kent Rowley and Madeline 
has been widely known! now con-| Parertt. 
firmed by Sullivan, and also be-| It has yet to tighten the rein on 
cause of the loosely knit charac-| communist H.’C. Meade in the 
ter of the union, there’s about as| current Fishermen’s strike in 
much chance of this happening as; Nova Scotia. Sam Lapedes, long 
there was of Stalin getting de-|a communist party-liner, has 
feated at the last Soviet elections. | ruled the United Garment Work- 

For the communists with at ers of America for years without 
evil genius for getting minority 


ia protest, 
control, the CSU was a pushover. 





But nothing like the Sullivan 
Most of its members were scat-| Xposure had ever happened in 
vin : ‘,¢ | Canada before. Communists had 
tered around the country on’ships. | ; 
They couldn't attend meetings, | Pulled out of unions before. Fer- 
That left the communists with| 84S McKean, a British Columbia 
everything their own way. Mak-| unionist and former member of 
ing things easier still was the fact | ¢xecutive board of the LPP, pull- 


that they were affiliated with the | ¢¢ out but did it quietly. So did a 
TLC but not with the AFL. This; Young Hamilton man, now an 
ruled out interference from, the | O'Sanizer with the United Steel 


} - | Workers. 
strongly anti-communist AFL In-} : 
: : | It wasn’t so much. what Sul- 


ternational headquarters. bk . ; 
Bengough’s idealistic attitude| livan said that was a surprise but 
toward a trade unionist’s politics | ™ore in the melodramatic way in 


is one of the fundamental prin- | which he said it. It has been no 
ciples of unionism. But however 
admirable it might be, more and |} 
more union leaders are arriving} 


secret that the CSU has been in 
the hands of the communists al- 
most from its inception. This and 


Sullivan’s own connection with 
the party, came out in the open 
during the last TLC convention. 
ee , At that time, the anti-communist 
Other Unions Disagree opposition to his re-election as 
With Bengough View secretary-treasurer was led by the 

William Green, president of the | International Ladies’ Garment 
AFL and the godfather of Ben- | Workers union. Sullivan won but 
gough’s TLS, has had to revise| since the convention, the ILGW 
this principle in his own mind.) as a protest, has refused to pay 
He has stated flatly that commu-/ dues to the TLC. 


at the conclusion that it is un-| 
realistic. 


against themselves. 
. Last March, Ray Pitrie was 
part-owner of the firm which 


> —————-_“———wWwuo—exum 
Although Bengough had ap- 


parently decided not to-do any- 
thing about suspending the CSU | 
or throwing them out altogether, | 
there were indications that some- | 
thing might happen. The day after 

Sullivan released his ' statement, 

executive members of the TLC 

were on their way to Ottawa. No 

one would admit that they were 

responding a hurry-up call .but 

Bengough did say, “We would 

have been holding a regular meet- 

ing in a week or so anyway,” sug- | 
gesting that’ the meeting was 

something out oc the ordinary. 

%* s' 


Employee-Owners Strike 
Against Themselves 


Vancouver, which up to now 
thought it had experienced just 
about every kind of labor trouble, 
was greeted with something new 
last week. It was the spectacle of 
ten employee-owners of Indus- 
trial. Engineering Ltd., striking 


makes chain power saws. He 
bought control and sold 100,000 
shares at $1 to his employees. 
Holdings averaged $500 a man. 
Under the agreement, Pitrie 
stayed on as a manager but each 
shareholder, including  Pitrie 
would only have one ballot. The 
boys on the bench’ and the ma- 
chines elected a board of direc- 
tors from among themselves. 


The board is made up of: one 
machinist, one inspector, or shop 
foreman, a draftsman, accountant, 
foundry manager and Pitrie who 
owns the biggest block of shares. 


Last week, the firm had to lay 
off 31 men. The CIO United Steel- 
workers which had been trying 
to organize the plant, threw out a 
picket line. Ten of the picketers 
are shareholders, They carried 
signs announcing they were on 
strike for “union conditions.” 

In reply the “management” said 
working conditions have always 
been eqiial to or better than union 
standards; and that a majority 
had voted against unionization. 
The “strike” ended after three 
days wihien the company and the 
union agreed to negotiate. 

2 + . 


Proposed N.Y. Labor Bill 
Breaks New Ground 


*A bill which would do some- 
thing no other labor legislation 
‘dées—regulate thé internal af- 
fairs of trade unions—has been 
introduced in the New York 
State Legislature. Based on three 
years of study by a special com- 
mittee of the New York Bar As- 
sociation, it would require 
unions to obtain a certificate as 
an “Approved Labor Representa- 
tive” from the State Labor Rela- 
tions Board before being eligible 
for certification. ° 

In Canada, the closest thing to 


on maxim GREENING 


TRU-LAY PREFORMED 


WIRE ROPE 


What the Labor Press is Saying 


Excerpts frorf editorials and articles appearing currently 


in Canadian and U. S.. Labor 


To- give businessmen cap- 
sule coverage of opinions and 
ideas held by labor unions 
and their leaders, The Post 
inaugurates with this issue a 
mew feature, “What the La- 
bor Press is Saying.” It will 
be made up of excerpts from 
editorials and articles ap- 
pearing in the official pub- 
lication of various Canadian 
and U.S. trades unions. 


District 50 News (United Mine 
Workers of America): If the Fair 
Labor Standards Act (United 
States) is emasculated by the 
present Congress, organized labor 
will have only the CIO to thank. 
The stage was set last year when 
Walter Reuther, president of the 
CIO Automobile. Workers, creat- 
ed a one day circus in the nation’s 
newspapers by demanding that 
he be allowed to examine the 
books of the.automobile industry. 
After the storm had blown over, 
Reuther admitted he was fooling 
and added. he made the demand 
for publicity purposes. 


Two weeks ago Lee Pressman, 
general counsel for the CIO, ad- 
mitted before a Senate group that 
many CIO portal-to-portal claims 
had been “watered.” The Reu- 
ther and Pressman clique of the 


this, is a management proposal 
that any new labor legislation 
include a provision for registra- 
tion of unions. Without this, a 
union could not be certified even 
though it represented a majority 
in a plant. 


To get a certificate under the, 
N. Y. bill a union would have 
to show, among other things 
(1) officers are elected at least 
once every four years by secret 
ballot with all members having 
equal voting rights (2) annual, 
sworn financial statements (3) no 
disciplinary action against mem- 
bers except by a secret vote of 
a committee elected by the whole 
membership. 


In any case where union sec- 
urity clauses require dismissal 
of an employee, the act provides 
lengthy review procedure, there- 
by protecting the individual 
from discrimination by the union. 
For example, if a man* were ex- 
pelled from a union which had a 
closed shop agreement, he would 
have to be fired. The Act puts 
brakes on this kind of action un- 
til the case has been reviewed. 


Another bill, introduced at the 
same time, deals exclusively with 
external regulations. -Generally 
speaking, it is not unlike the pro- 
posed Canadian bill which will 
come before Parliament this ses- 
sion. Like all Canadian legisla- 
tion, it does not require incorpora- 
tion of unions, restrict secondary 
boycotts or modify injunction re- 
quirements. 

« s a 


Communists Lose Ground 
In Toronto Labor Councils 


The Communists are taking 
quite a beating these days in top- 
level labor circles in Toronto. 
First, the AFL Toronto and Dis- 
trict Trades and Labor council 
squeezed two of the three Labor- 
Progressive sympathizers off its 
executive. Then the CIO-CCL 
Toronto “Labor council rubbed 
salt into the Communist wounds 
by rejecting all out-and-out LPP 
and all but one LBP-supported 
candidates at its recent election of 
officers. . 

The anti-communist victory in 
the CIO-CCL organization was 
achieved in the face of a determ- 
ined campaign by the pro-com- 
munists who drafted a slate, and 
in the name “unity,” distributed 
it to delegates in a last-minute 
“putsch.” 

Despite their electioneering, 
only one on their slate was elect- 
ed. But even this cbuld hardly be 
called a victory in view of “their 
man’s” long association with the 
CCF labor element and his post- 


blications 


CIO are not helping their mem- 
bers or organized labor with 
clowning antics. It is openly ad- 
mitted the’ employers they deal 
with are as mercenary and reac- 
tionary as any in the country. At 
the same time, the underhanded 
methods of securing publicity will 


not put one nickel more in the}. 


pay envelopes of CIO members, 
The principle of portal-to-portal 
pay is as sound as a decent mini- 
mum wage. The sharpsters who 
are trying to kid their members 
by filing fake suits to cover up 
their shortages in failing to~win 
decent wages and working condi- 
tions are only weakening labor’s 
real fight. 
7 * 
The Trades and Labor Congress 
Journal; Organized labor wants 
industrial peaceand harmony. We 
don’t want strikes but we are not 
going to give up the right to quit 
work as a last resort if we want 
to. If one is forced to work for an- 
other against his wish it is out and 
out slavery and has no part in a 
free democratic country, The use 
of injunctions in “labor disputes 
must be eliminated by law. In the 
meantime, immediate action 
should be taken which would 
compel the court to, at least, hear 
both sides of the story before 
granting any kind of. injunction. 


your grievance adjusted unless 
you sign a union’ card with us.” 
The right of direct access to the 
boss is not an innovation, Even 
most union members like to speak 
to the boss themselves when they 
have a mind to. 


5. (Grant certification auto- 
matically if a union shows 50% 
membership or better; order a 
vote if 25% or better shown): 
Certification should only be 


granted if a union has a substan- || 


tial majority of the employees— 
something like 60%. It would not 
be wise to permit an order for a 
vote if only a 25% membership 
were shown. Such a_ provision 
would increase jurisdictional 
struggles. 


6. (Review penalties for viola- 
tions): The emphasis should be 
on obedience to the law and loyal- 
ty to our economy which has 
given us one of the highest known 
standards of living. The matter 
of penalties and enforcements is 
secondary. Suitable punishment 
should be found to fit a type of 
offence which is often multiple 
in its effects, injuring not one vic- 
tim but hundreds. 
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tells the story 


For many years we have built ma- 
chines and equipment for prominent 
British and United States manufac- 
.turers for the Canadian market. 


We can undertake a further limited 
number of such engineering and 
manufacturing commitments. 

We suggest that you investigate the 
advantages of having us build in 
Canada the machinery you may now 


be importing. 


VN in A FENNEL DY 


OWEN SOUND ONTARIO 
STEEL FOUNDRIES AND ENGINEERING WORKS 


7 


& SONS 
LIMITED 


a 


Canadion Vickers Limited has the answer to industry’s demands 


for more efficient, more economical power, it's the famous Vickers-Keeler 
Boiler— built fo provide continuous winning performance in today’s ever- 


stiffening race for lower production costs. - 


election statement that he was |. 


“surprised and uncomfortable” at 
being on the leftist slate. 
a + / 


Manufacturer Replies 
To Union ‘Suggestions’ 


An Ontario, manufacturer who 
spent many weeks last year in 
the anomalous position of having 
his plant struck despite the fact 
that few of his employees want- 
ed to strike, regards the views 
of labor leaders on the proposed 
national labor code with some 
scepticism (The Post, Feb. 22). 

Some of the manufacturer’s 
most significant comments follow 
(union suggestions in parenthe- 
sis): 

1. (Amendment to B.N.A. act 
to give Dominion jurisdiction over 
all industry): Organized labor 


‘| is saying in effect: “Let industrial 


Alll sizes ‘and construc- 
tions for every type of 
Industrial Application. 


relations regulations have one 
source, not ten, so we can see and 
and control what goes into the 
hopper at all times.” 

2. (Union security): The fault 
with even the voluntary revoc- 
able checkoff is that it is often 
not voluntary, but forced on the 
individual employee by various 
forms of coercion and «ntimida- 
tion, such as hiding and stealing 
of tools, greasing of lunch boxes 
and other despicable practices 
which are altogether too common, 
. 3. (Streamline conciliation pro- 
cedure): Conciliation is a human 
activity where the qualities of 


| patience and curiosity are essen- 


tial. The ..desire to rush to 
conciliation and to new bargain- 
ing positions ... is not a help- 
ful attitude in the settlement of 
disputes. 

4. (Rule out presentation of in- 
dividual grievances): This has 
been for a long time an organiz- 
ing campaign cry. “You can't get 


/ 


BOILERS « SKINNER UNAFLOW ENGINES 
MINING MACHINERY 
PULP AND PAPER MILL EQUIPMENT 
PUMPS « HYDRAULIC MACHINERY 
COPPER WORK « SPECIAL MACHINERY 


HEAD OFFICE MONTREAL 


ntatives in principal 





“bwe INVESTMENTS THIS WEEK 


ADVERTISEMENTS [Wo Locomotive Stocks ff 


Classified ads. cost 4c. per 

word and-figure for each in- 

sertion. Minimum ad. 12 words. 

six words when box num- 

is required. When replies 

to be mailed to advertiser, 

id 10c. Classified eds. pay- 

ble in advance. Contract 
ates on application, 


TN 
AGENCY WANTED 


BY EXPERIENCED saletman in British 
Columbia, to sell direct to customers 
to-measure ladies and men's 
and coats on commission basis. 

Box 108, The Financial Post, Toronto. 


EXECUTIVE - 


34, EXTENSIVE independent management 
and responsible sales experience, seeks 
ip of active interest in engin- 
eer! industrial concern wéth annual 
turnover of at least $200,000; or post as 
responsible executive with large concern. 
Box 104, The Financial Post, Toronto, 


RESPONSIBLE CANADIAN business man 
and engineer leaving for England in May 
would undertake business transactions for 
Canadian firms or business man. Box No, 
85, The Financial Post, Toronto. 


~ 
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Manufacturers Export Sales 


ARE YOU interested in distribution of 
your product in Great Britain? Market 
surveys of outlets in Britain for Cafia- 


dian-made merchandise now being con-‘ Well 


@ucted by a Canadian sales agent, What 
have you to sell? Box 97, The Financial 
Post, Toronto. 


Printing Business For Sale 


WILL CONSIDER selling a plant to an 
aggressive printer or two, one of the 
finest in Western Ontario. This is no 


small concern and will yequire a sub-. 


stantial sum as—down Pay 
balance out of profits. This is a 
wonderful opportunity to step into one 
of the best businesses in a thriving 
Ontario city. 
cial Posi, Toronto 


GOOD MANUFACTURING 
BUILDING AVAILABLE 
IN ONE of the best towns in Ontario 
that is anxious to attract new industries 
and promises low tax agreements. Build- 
ing is @f brick construction; 200 ft. x 
&.; railroad siding; office with vault. 
For sale or would consider putting up 
building as partnership in industry with 


promising prospects. Box 106, The Finan- 
cial Post, Toronto. 


POSITION WANTED ° 
FOR SALE, youth, initiative, ambition. 
Young man, age 27, at present civil 
servant, desires change to private indus- 
try. 3 years purchasing department large 
steel fabricating firm. 5 years army 
clerical administrative work Wages 


secondary for position with fulure. 
103. The Financial Post, Toronto 


payment. 


Box 


te BUY 
and WHEN to SELL 


sae 


Apply Box 98, The Finan- ; 
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At Low Earnings Ratios 


| Despite the appearance of their 


'1946 reports showing substan- 

' tially increased earnings, the com- 
mon stocks of Canada’s two loco- 
motive companies are selling 

|near their 1947 lows. Weakness 
has been apparent in them for the 
past month, 

Canadian Locomotive common 
is about $29 a share as against 
a 1947 high of $3742 and a low 
of $28. 

Montreal Locomotive Works 
common is about $19% a share 
as.against a 1947 high of $224 
and a low of $18%. 

But at current prices, Canadian 
Loco is selling only about 4.1 | 
| times its 1946 earnings of $7.04 | 
'a share (nearly 46% above last | 
year’s $483 a share). Montreal 
Loco is about 4.7 times its 1946 | 

| earnings of $4.19 a share (6212% | 


| above 1945’s comparable figure | 


of $2.58) (For annual reports see 
page 21). And each company in- 
dicates that production should be 
maintained throughout 
1947, 
A major reason for these stocks | 
| failure to respond to earnings. | 
| according to financial circles, is | 
the unsettled foreign situation | 
as each company depends for cap- | 
| acity business on foreign locomo- | 
tive demand. Prospects for for- 
eign demand depend, in a large 
measure, on the solution of financ- 
ing and related exchange prob- 
lems as Chairman D. W. Fraser 
of Montreal Loco points out. 
| Many investors are also wonder- 
ing what will happen when cred- 
| its given to foreign countries are 
| exhausted. 


| Disappointment over the failure 

| to declare a bonus along with the 

r last regular dividend is also said a 
reason for the weakness in Mon- 
treal Loco. 

Each company is in a strong 
| working capital position and mei- 
| ther has any funded debt or pre- 
ferred stock outstanding. Capital- 
| ization of each consists solely of 

common stock. These factors put 
| shareholders in a strong position 
| in relation to any change in out- 
look. 

Each company has recently an- 
| nounced. arrangements for the} 
| manufacture of diesel locomotives | 
|in Canada and each already has 


| special point of informing Meir | 
| shareholders of the basis of valu- 


| ment value, the size and adequacy 





/orders. As the Canadian rail- | 
roads electrify their lines, each 
company is in a position to bene- 
| fit. . 


FACTORY 


HAMILTON, ONTARIO 


10,000 Square feet, Floor Area 
20,000, Squere feet, Lend Area 


Three stores and basement. 
Herdwood floors. Brick con- 
struction.~ Railroad siding. 
os platform. Reason- 


ion, 
condition. Ideal location. 


Complete details on request. 


Vi-Tone Productsitd. 


HAMILTON, ONTARIO 


THE CANADIAN DOLLAR 
1947 


We have prepored an evalu- 
ation of the present position 
of the Canadian Dollar -in 
relation to the United States 
Doiior. 

A limited number of copies 

: available on request 


BRAWLEY, CATHERS & CO. 


25 King St. West, Toronto, Canada 


Te 


Montreal Light, Heat & 


Power Co. Shareholders 


We have prepared d list of 
securities suitable for rein- 
vestment of the proceeds 
from the sele of your stock. 


A Copy Mailed on Request 


(yantJohnstons.(0 


Members Montreal Stock Exchange 
Members Montreai Curb Market 


485 McGill St. 
Montreal 


AUTOMOBILE 
SHARES 


Group Securities, INC. 


A PROSPECTUS ON REQUEST 
from your investment dealer or 
Distributors Group, Incorporated 
63 Woll Street, New York 5, N. Y. 


a 


| A clarification of the interna- 
tional situation, particularly with 
regard to trade and exchange. 
| together with an improved tone 
in the stock market should be 
reflected in the market action of 
these companies’ stocks 
* e 7 


Canadian Locomotive 

Canadian Locomotive entered 
1947 with orders on hand for 46 
locomotives and has since \re- 
ceived orders for two steam and 
19 diesel-electric ocomotives, 
President William Casey states. 
(This compares with 94 locomo- 
tives produced in 1946) 

Working capital of $1,107,661 
was up $277.970 or 33.5% in the 
yearsand is equal to about $6.93 
a common share. 

At a price of $29, the common 
yields 6.90% on the basis of the 
$2 dividend paid this month. 

- - * 


Montreal Locomotive Works 

Montreal Locomotive has en- 
gaged in an expanded diversifica- 
tion program to achieve greater 
stability of earnings which in- 
cludes the manufacture of diesel 
units. Vice-President Sir Fred- 
erick Carson tells The Post that 
already C.N.R. has placed ordets 
for 10 diesel locomotives and 
C.P.R. for 13. 

The management states a strong 
working capital position is neces- 
sary to complete the diversifica- 
tion program, for plant additions 
and, when necessary, to finance 
new business. Working capital 
of $8,976,704 was up $5,323,893 or 
146% in the year (reflecting an 
adjustment of prior years’ taxes) 
and was equal to about $12.82 a 
common share. 

Despite shareholder’s§ disap- 
| pointment over the failure to in- 
| crease the present 80c. a common 
share dividend rate, total divi- 
| dend payments in 1946 were equi- 
| valent to $3.48 a share on the 
| present capitalization of 700,000' 


{~~ A 


common shares, the annual re- 
port reveals. But about $2 mil- 
lions or the equivalent of $2.88 
a present share was paid on the 
old preferred and common shares 
which were held by American 
Locomotive Co, prior to the refi- 
nancing. Thus a higher propor- 
tion of 1946 earnings was paid out 
than at first appearance. 


At a price of $1942, the com- 
mon yields 4.10% on the basis of 
its 80c. annual dividen@ If this 
dividend is increased it would 
give a higher yield but it ap- 
pears that the company has de- 
cided to better its working capi- 
tal position rather than increase 
dividends as some investors hop- 
ed. ‘ 


Annual Reports 


With so much uncertairfty as to 
the future world price trend of | 
so many basic commodities, com- 
pany executives should make a 


| 


ation of inventories, the replace- | 
of the inventory reserve (if any) | 
and any other relevant informa- | 


| tion available. Too many reports 
|are appearing with the meagre 
|“valued at lower 


than cost or| 
market” tag on inventories, and | 
not even stating the amount of | 
the reserve. 

os 


~ 


National Breweries Ltd. annual 
report is attractively laid out. 
Sepia-tone pictures make a pleas- 


ures used, One page shows a small 
picture of directors and officers. 
“The Human Side of the Balance 
Sheet” is covered by including a 
“Report on Employer Benefits, 
Activities and Services” and “Ac- 
tivities in the Public Interest.” 


| A brief history of the company 
| with illustrations of the operating 
| units, with a page illustrating the 


labels used on its products con- 
cludes the report: Generally the 
company recognizes the public re- 
lations value of its report. 

= © * 


York Kniting Mills Ltd. an- 
nual report gives a list of prod- 
ucts, brands, operating divisions, 
sales offices and location of agents 
outside of Canada. This helps 
give shareholders an idea of the 


|extent of the business. 


Canadian Oil Companies an- 
nual report shows net profit up 
over 2% times from 1945 and 
earnings a common share ($1.59) 
nearly doubled. Shareholders 
would be interested to know more 
about the reason for this favor- 
able development. If you apply 
1946 tax rates to the company re+ 
sults of 1945, earnings for last 
year would be only about $1.10. 
The difference between $1.10 and 
$1.59 must be explained by in- 
creased sales or other develop- 
ments. The report lists the prod- 
ucts and trade names which is 
useful information. 

e * 6 


Crown Cork & Seal Co. annual 
report gives only the figures for 
balance sheet, income and earned 
surplus account. There is no ¢om- 
ment on operations by the execu- 
tive. ShBreholders and investors 
would be interested to know more 
about the year’s operations. 


Canadian Oil Cos. 
Goodyear Tire 
Change Buildings 


Canadian Oil Companies has 
purchased the Goodyear Tire & 
Rubber Co. building, Richmond 
St., Toronto for possession May 
31, 1947. Canadian Oil Companies 
will occupy about one half the 
. building as soon as the necessary 
arrangements can be made. 

Goodyear Tire & Rubber Ca. 
last fall purchased the Rogers 
Majestic’s former building, Fleet 
St., Toronto. On completion of 
the refurnishing and redecorat- 
ing, Goodyear will use it as head 
office for its Toronto branch, for 
‘certain executive offices and in 
part for local warehouse space. 

The price of neither transaction 
was disclosed. 


| Managed Investment : 
Cons. Lithograph (Com.) 
Bought forComptonF und 


Compton’s rate of annual income has been increased by new stock 


purchase and is now at new high 


of $540.30. In the months ahead 


Compton may be glad his account is organized defensively, his 


account manager states. 
i 


| 
|The Compton Account 
‘Transactions 
| Purchase 
| No. of 
| Shares Security 
| 20 Cons, Litho. 

Sale 

300 Dom. of Can. 3%, 

1959-62 “$104.75 $315.11 
*Includes $0 86 of accrued interest. 


Cost Price 
per share Amount 
Kbewas $17.00 $345.00 


Compton’s Manager Says: 
| Following a recommendation (The 
| Financial Post, Mar. 15), Joseph 
| Compton's broker has purchased for | 
Compton's account 20 shares of Con- 
solidated Lithographic Manufactur- 
ing Co. common stock at $17 a share. 
The sale of $300 Dom. of Canada 
3% 1959-62 bonds covered part of 
the cost of the shares and the bal- 
ance was met in cash. Mr. Compion's 
rate of annual income has been in- 
creased by $6.20 to a new high of 
| $540.30, 
As a shareholder of Canadian 


o 


i 


Wirebound Boxes Ltd., Mr. Comp- 
ton welcomes the news that his com- 
pany has declared in addition to 
the regular quarterly dividend of | 
37%4c. a share on the class “A” stock | 
a paymeht of 50c. a share on ac- 
count of arrears, both payable Apr. 
1. The payment of 50c. a’ share will 
eliminate arrears on the “A” stock. 
In the period from Jan. 16 to, Feb. 
15, Compton received $45.65 in divi- 
dends and withdrew the monthly 
deduction of $25 for living expenses, 
As between Dec. 15, 1944, when 
Mr. Compton's account was taken | 
over and Mar. 14, 1942, the following 
is the broad change in the position: 
Dec. 15, Mar. 14, | 
1944 1947 | 
Principal Principal | 
Sum Sum 
$4,134.30 | 
3,611.25 
4,539.00 


663.75 


$10,000 $12,367.42 


}on June 1, 1947, $30 millions prin- | 
| cipal amount of the company’s | 


ing variety from the usual black | first mortgage 5 


and white, Graphs are clear and | 
simple and give-the actual fig: | 


$25 Millions - 
More to CPR | 
If Rates Upped 


MONTREAL (Staff)—Now that 
Canadian Pacific Railroad sharé- 
holders know where the company 
stands for 1946, some are sizing 
up the company’s earning capa- 
city for this year. Exhibits filed 
with the Board of Transport Com- 
missioners by the company, in its 
application for higher freight 
rates, make some estimates pos- 
sible. 


canta 


° ings for 1947 are shown on ‘two 
R. A. DAUNCEY 


bases (1) including the proposed 
30% increase, (2) without the in- 
crease. On the first basis, net 
earnings are set at $39,790,000, 
and on the second $14,872,000, 
against $20,843,000 in 1946. ‘ 

Basis A includes increase in 
Canadian freight and express 
rates as applied for, and including 


Bell Bond Issue 
Is At Premium | reise jeri in iene 


MONTREAL (Staff) — Bel}| traffic related to rates in United 
Telephone Co. of Canada success- | States. Basis B excludes increase 
fully entered the capital markets | !" Canadian rates but includes 
last week’ with the sale of $35| increased U, S. rates. 
millions of 30-year 3% series E| Increase in freight rates thus 
bonds to a syndicate headed by | Means approximately $25 millions 
Bank of Montreal and A, E, Ames| to CPR on net earnings. Assum- 
& Co, These bonds were immedi-| ing “other income” is the same 
ately re-offered to the public at| as 1946 the income account for 
$102.50 and accrued interest and 1947 would indicate the follow- 
at mid-week were being traded | ing: 
in as high as $103, being heavily | mete A eda 
oversubscribed. ($000) ($000) 

Proceeds of this issue will be | Net earnings ... 39,790 14,872 
used by the company to redeem 


has been appointed Treasurer of 
Courtauld’s (Canada) Ltd. 


1946 


($000) 
20,843 


Ofher income ... 22,779 22,779 22,779 


62,569 7,651 
18,000 18,000 


9,651 
4,557 


—— 


40,012 5,004 


According to this estimate, 
earnings per share on the com- 
|mon under Basis A would be 
equal to approximately $2.98; 
maximum _ annual interest | under Basis B, $1.12. CPR’s esti- 
charges, excluding premium on | mates, however, mclude an item 
U. S. funds, if any, will be $2,587,- | of $15.2 millions for additions and 
500, a reduction of $731,979 from | betterments to railway property, 
the level of such charges in 1946 | which would be met out of net 
and the equivalent of 70c. per | railroad earnings, This, of course, 
share extra earning power on the | would reduce the amount avail- 


Fixed charges .. 
% series “B” gold | 
bonds at $105. The company will 
also be reimbursed in part for 
past expenditures for extensions 
and additions to its telephone | 
plang, system and properties. | 

Under present capitalization 


44,569 
+. 4557 


Preferred div. 





Estimated results of rail earn-' 


company’s common stock, before 
taxes, 

To shareholders the prospectus 
covering the latest offering of 
company bonds carried the fol- 
lowing interesting statistics: 

1, In 1946 the company derived 
61% of its total operating rev- 
enues. from local exchange serv- 
ice, about 34% from long distance 
toll charges and the balance from 
miscellaneous revenues. 

2. Telephones in service at the 
end of 1946 totalled 1,177,924, up 
127,811 from end 1945. 

3. Through stock ownership the 
company controls 12 companies 
operating a total of 27,893 tele- 
phones in Ontario and Quebec. In 
January, 1947, the company sold 
for cash a portion of its holdings 
in the capital stock of the New 
Brunswick Telephone Co. thus 
reducing its holdings to less than 
50% of the outstanding stock ‘of 
the New Brunswick company. 


‘OfferPreferred 
Gr. West Felt. 


Public participation in Great 
West Felt Co., Elmira, Ont., is in- 
vited with the offering of 25,000 
50c. cumulative, convertible, non- 
callable no par value preferred 
shares at $10 a share to yield 5% 
by D. R. Dattels & Co., Kitchener, 
Ont. A bonus of one common share 
is given with each 10 preference 
shares. 

Fstablished in 1910, Great West 
Felt Co. owns and operates the 
largest heavy felt footwear plant 
in the British Empire, producing 
about @50 styles. Branded lines are 
“Great West,” “Poplar King,” and 
"Cold Proof.” : 

One plant is in Elmira and an- 
other in Listowel. The company 
employs some 270 people and a 
further increase in employment is 
expected. 

Products are marketed direct to 
retailers and mail order houses, 
also sold through wholesalers and 
jobbers in Canada from coast to 
coast, Last year arrangements 
were completed with a U. S. mail 
order house for distribution there. 

The capitalization upon com- 
letion of present financing will 
consist of 25,000 authorized and out- 
standing no par value preferred 
shares and 60,000 authorized, 35,000 
outstanding, no par value common 
shares. As the shares offered are 
being purchased from the Almer'| 
Co., a private investment company, 
proceeds do not go to the company. 

Earnings for the 13 fiscal years | 
ending Dec. 31, 1946, have aver- 
aged $24,521 a year and for 1946 
were $46,614. Annual dividend re- 
quirements on the preference shares 
will amount/to $12,500. 

Directors include: 


Leslie A. Dunbar, president; Carl M 
Dare, vice-pres. and treas.: Allen O. 
Shurly, sec.: Hamilton J. Stuart, K.C.; 
William H. Hamblin; David R. Dattels. 


_able for the common shares by 
| more than $1 per share. 


CPR shows its 1947 require- 
ments at $54.5 millions including 
fixed charges of $18 millions; ad- 
ditions and betterments $15.2 
millions and $21.3 millions for 
dividends. In the 1946 statement 
dividends for the year were 
shown as $11.3 millions with the 
final dividend of 3% on the.ordi- 
nary stock not included. 


Newsprint Use 


Leads in Race 


Production Up 9.8% 
But Consumption’ In- 
crease Jumps 18.1% 


MONTREAL (Staff) — Possi- 
bility expressed by some observ- 
ers last year that early 1947 might 
bring some relief in the acute 
shortage of newsprint has not 
been borne out by statistics dur- 
ing the first two months of 1947, 


The economics of the newsprint 
situation still add up to one thing: 
consumption increases are run- 
ning ahead of production in- 
creases. Result: further impair- 
ment of an already less than 
seasonal supply of newsprint in 
the hands of publishers. 


For the first two months of 1947 
consumption of all U. S. publish- 
ers was 18.1% above the corres- 
ponding period; total North Amer- 
ican production was up but 9.8%. 
Daily newspapers reporting to 
the American Newspaper Pub- 
lishers Association had 32 days 
supply on hand, at the end of 
February, a decrease of four days 
supply compared with Jan, 31 
stocks. These included stocks in 
transit. 


On a physical volume basis 
these over-all stocks totalled 
258,424 tons at the end of Febru- 
ary. Stocks of all North American 
manufacturers increased by 27,030 
tons in February as shortages of 
boxcars delayed shipments, 


Canadian production. of news- 
print in February totalled 341,268 
tons, Newsprint Association of 
Canada figures disclosed. This 


- 
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4,50% Return from : 
‘Cumulative Convertible Shares 


The Canadian Food Products Limited organization owns and 
operates nationally known coffee shops and restaurants from 
Montréal to Vancouver and, in addition, manufactures well 
known chocolates and confectionery. 


For the year ended November 2nd, 1946, earnings available for 
* the Preference Shares amounted to more than 4 times annual 
dividend requirements. 


We have pleasure in offering as principals— 


Canadian Food Products Limited 
414% Cumulative Convertible Redeemable 
Preference Shares Par Value $100 
Price: At the market about $100 per share to yield 4.50% 


These Preference Shares are convertible on or before November 

~ Ist, 1951 on'the basis of 4 Common Shares of the Company for 
each Preference Share and thereafter if converted on or before 
November Ist, 1956 at the rate of 3 Common Shares for each 
Preference Share. 


Télephone and mail enquiries receive prompt attention. 
: ‘ 


eas Wood, Gu 


Winnipeg 
Ottawa 


London, Eng. 


. . 


Doubt €rane Firm 
Full $400,000 “Bathtub Bonus” 


MONTREAL (Staff) — Crane 
Ltd., big Canadian manufacturer 
of plumbing equipment will prob- 
ably. not earn the \full $400,000 
offered by the Federal Govern- 
ment for increased bathtub pro- 
duction at the company’s Port 
Hope plant, The company’s man- 
ager of factories tells The Finap- 
cial Post that by the time the ex- 
pansion program is completed, it 
will not be possible for the com- 
pany td retrieve the full cost 
through the bonus allowed by the 
Government. 

Under ‘terms. of the Govern- 
ment-incentive plan the Port 
‘Hope Sanitary Manufacturing Co. 
plant is expanding its output 
capacity by about 50%. As partial 
repayment for capital expendi- 
tures, the Government pays 2 
cents a on all production 
over “stan ” up to a maxi- 
mum of $400,000 duging 1947-48, 
this incentive being subject to 
regular e taxation. (The 
Financial Post, Jan. 15.) 

Although production at the 
Crane Port ‘Hope plant: has 
already been stepped up, com- 
pany officials do not expect to see 
enough bathtubs and enamelled 
iron ware rolling off the line to 
earn the full amount of the gov- 
ernment offér, At the same time 
the full cost of the increased pro- 
duction will have to be met by 
the company, it is stated. 

It is understood a similar offer 
was made by the Government to 
Crane Ltd,and other firms as an 
incentive for increased produc- 
tion of soil pipe. Crane Ltd. says 


and Continent, invites en- 
quiries from Canadian 
manufacturers interested in 

, ' aor aie? ‘ : 


was equivalent to 101% of rated |: 


capacity and represented the 
second. consecutive month that 
the industry had been operating 
at such a high rate. U. S. produc- 


tion was 62,902 tons, up 2.4% from |; 


a year ago. Newfoundland mills 


produced 29,737 tons in February | 1882 


seteeeeeeee 
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against 27,444 tons in the same i 


1946 month. 
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NESBITT, 


THOMSON 


& COMPANY, LIMITED 


38 King Street 


West, Toronto i 


. 


Debentures will be dated Ane 15th, 
1947, to mature serially, April 15th, 1948 


to 1965, : 
The Deben es be the direct 
obliention of thee aw ot New Weat- 


City Hall, 
New Westminster, B.C, 


March 17th, 1947," 


ndy & Company 
Limited 

TORONTO Vancouver 

Montreal New York Victoria 

Hamilton Kitchener London, Ont. 


Will: Earn 


{market, and the company’s ovete- 
| all position, it is likely that some 
| increase will be provided for. 

View held is that a well- 
|rounded production program will 


it is not prepared fo entertain the smooth out the flow of supplies to 


offer at this time, but as soon as/|the building and construction in- 
sound methods can be developed | dustries; will also avoid buildin 
to produce additional quantities|up supplies of some items at the 
at cost consistent with a normal | expense of others. 


Turning Wheels 


Modern Industrial Investment is the generator of that 
energy which results in a prosperous economy. 


Many corporate and private investors utilize our wide 
experience in security underwriting, trading and 
analysis. 

The same personal service and sound unbiased judg- 
ment are at your disposal in the discussion, without 


obligation, of your investment problems. 
} 


. 


Write or phone us today 


IDLAND 


LIMITED — 


Huron & Erie Ss Dominion Bank 


aati Toronte 


Canada 
N247 


~ 
‘ 
\ 


¥ Underwriting 
Vv Investment Service 
¥ Experience 


? 


* 


We offer an underwriting and invest- 

ment service based upon a quarter 

century of experience in marketing 

Canadian government, municipal and 
. corporation securities. 


.. This experience and knowledge is cor- 
‘dially extended to both corporations 
desiring new capital arrangements and 
to small and large investors who desire 
careful attention to their investment 


requirements. 


Communicate with us concerning your 
financial or investment problems. 


foo a4 
- Metzon.Youns, Weir s Company | 


Metropolitan Building 
Toronto 
Telephone: Elgin 0161 


276 St. James St. West 
Montreal 
Telephone: Harbeer 4261 
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Will the Down Trend in Municipal Debt Continue ? 


By JAMES H. JOYCE 
In the last seven years, muni- 
cipalities across Canada have put 
themselves in a strong position to 
finance postwar construction, and 


programs. 

Municipal revenues from 1939 
to 1946 outstripped expenditures, 
total net municipal debt has been 
cut 30% and debt service costs 
(excluding retirements) have 
been cut 34% to give the munici- 
palities the cleanest financial pic- 
ture in many years. 

‘This is shown by a review of 
the “Municipalities: Current Re- 
venue and Expenditure” and 

ing Debts” figures com- 
piled in the statistical summary 
of the Bank of Canada. Figures 
for 1945 and 1946 are estimates 
based on sample municipal re- 
turns. 

But this trend seems likely to 
ibe reversed in the very near fu- 
ture. Municipal councils, across 

rr have expenditure plans 
for deferred maintenance, new 
public works and construction 

yhich will entail some form of 
financing. 

For example, in Ontario new 

expenditures approved by 
Ontario Municipal Board 

o ed $35 millions in 1945, and 

$45 millions in 1946, and it is gén- 

tally expected that the amount 
be greater again in 1947. 

= Quebec, new.money bond 

totalling: $6,446,302 in 1945 

rd $14,012,583 in 1946 were auth- 

This shows the same 


Papi" 


— Program Deferred 
Main reason for the sharp re- 
uction in municipal debts has 

en the necessary deferment of 
large scale expenditures on muni- 
ripal public works programs dur- 
ing war years. Municipalities 
have been able to follow a “pay 

you go” policy. In addition they 
P cut their total net municipal 

bt to an estimated $860.7 mil- 
ions at the end of 1946—30% un- 
fer the Dec. 31, 1939,‘ amount of 
1,228.6 millions. These figures in- 
ude bank’ loans which alone 
' been cut over 80% or from 
1309 millions to $25.5 millions 
in the period. 

This marked improvement in 
ihe municipalities’ financial posi- 
ion together with the resultant 
n on the volume of muni- 
ipal bonds available for invest- 
nent, and the general reduction 
on the level of interest rates has 
aused a sharp reduction in yields 
wailable on municipal bonds. Al- 

ugh it is difficult to get exact 

ce levels in the municipal field, 

a issindicated by the following 


GUC tioO 


Halitar, N.S., 5% bonds due 
D were about a 4.46 yield basis 

t the end of 1939; now 3%%'s 
we 1965 (nearly a comparable 
m) are about a 3.08% yield 


City of Quebec 5% bonds due 
59 were about a 4.46% yield 
sis at the end of 1939; now 
‘s due 1964 are about a 3% 


ield basis. 
Montreal, Que. 44%% due 1951 
sayable Can. and N. Y.) were 


Eight-year 
Municipal 


$ Millions 


Trend for 


Finance 


CANADA 


1939 1940 1941 1942 1943 1944 1945 1946 


about a 4.70% yield basig at the 
end of 1939; now 2%4%’s due 1958 
are offered at 100 to yield 2.75%. 


Toronto 4%% bonds due’ in 
1949 were selling at 3.40%— 
3.60% basis at the end of 1939; 
now 44%%’'s due 1955 are about 
2.25%-2.60% basis. (Both issues 
are payable Canada and New 
York.) 


Vancouver 5% bonds due 1969 
were selling about a 5% basis; 
now 5% due 1970 are about a 
2.95% basis. (Both issues are pay- 
able Canada and New York.) 


The large volume of new muni- 
cipal financing seen in the offing 
is expected to mean a somewhat 
higher return to the investor or 
lower prices, and go a higher in- 
terest rate for the municipalities 


due to the greater supply of muni- N 


cipal bonds that will be available. 


Already this has been seen in = 


some instances. The best example 
is seen in the case of two Sault 
Ste. Marie, Ont., issues of 2%% 
1-20-year serial debentures, The 
city was paid $99.535 (about a 
2.63% basis) for $420,000 just 
prior to July 1, 1946, but about 
Oct. 1, 1946, only obtained $97.57 
(about a 2.89% basis) for a $400,- 
000 issue. 


And, if the volume of new fi- 
nancing is sufficiently large for 
any one municipality that its 
credit position is changed, the 
firming of interest ratés on its 
debentures will be accentuated. 

As a result of the lower interest 
rates and higher prices obtain- 
able, many municipalities re- 
deemed any high coypon deben- 
tures having callable features 
and then reissued at lower rates 
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Government, Municipal 
and 
Corporation Bonds 


Offerings eubmitted upon request 


- 


BANKERS BOND CORPORATION 
LIMITED 


830 Bey Street, Terente 
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of interest. For example Calgary, 
Edmonton, and Windsor have all 
taken advantage of call features 
te effect substantial savings in 
interest charges, 


The 30% reduction in debt con- 
trived with the lower interest 
rates obtainable on any new or 
refunding issues knocked muni- 
cipal debt charges (excluding*re- 
payments) down from $51.8 mil- 
lions for 1939 to an estimated 
$34.1 millions for 1946 or 34.2%. 

The percentage reduction in 
debt charges was greater for the 
rural municipalities—a cut of 
50%; smallest for the urban 


MUNICIPAL DEBT 
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Braz. Traction 
Jan. Earnings’ 


Up Moderately 


Brazilian Traction, Light & 
Power Co. started out 1947 by 
reporting a moderate gain in net 
revenue for Januavy. Gross earn- 


—29.3%. This is shown by the fol- 
lowing table: 


* Municipalities Debt Charges 
(Millions of dollars) 
» 1939 81946 Reduction 
$ 


$ 
30.2 35: 2 
29.3 


50.0 


. 34.1 34.2 

As might be expected from the 
reduction in charges, the largest 
percentage cut in net debt out- 
standing in the seven years— 


19.6 
12.3 
2" 


Metropolitan .... 


57.4%—is shown by the rural 7 


municipalities. However, the 
smallest—26.3%—shown by the 
metropolitan municipalities 


would indicate these benefited | 2 


the most by refunding high cou- 
pon debentures at lower rates. 


The record shows: 
Total Municipal Net Debt 
(Millions of dollars) 
1939 §=—6.1946 Reduction 
% 


$ 
541.9 
277.4 
97.2 41.4 


860.7 
Saskatchewan In Lead 

Provincially, the biggest im- 
provement in’ debt position is 
shown by Saskatchewan. Its 
municipal net debt has dropped’ 
from $68.4 millions to $19.7 mil- 
lions or 71.2%. This, no doubt, 
reflects the more prosperous con- 
ditions due to a cycle of good 
crops together with higher prices 
for farm products. 

The second largest percentage 
cut—45.1%—is shown by Ontario 
where outstanding net municipal 
debt dropped from $394.7 millions 
for 4939 to $216.7 millions for 


$ 
Metropolitan .... 735.3 


Other urban 


1946, Manitoba was a close third, 


with a 42.6% municipal debt re- 
duction (from $76.5 millions to 
$43.9 millions). 

Smallest percentage reduction 
in*net municipal debt—13.1%—is 
shown by the Province of Quebec, 
the province with the largest total 
net municipal debt outstanding. 
Its debt dropped from $486.9 mil- 
lions to $420.1 millions., About 
$22.8 millions of the decrease or 
about 34% would be for the City 
of Montreal. 

The record for all provinces 
from 1939 to 1946 shows ag fol- 
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Tax Revenues Up 

Total revenue of all munici- 
palities has increased steadily 
from $309.9 millions for 1939 to 
an estimated $376.4 millions for 
1946 or 21.5%. Revenue from tax- 
ation (which provides over 84% 
of the total) increased 15.8% 
(from $271.6 millions to $314.6 


be ‘ 


ines 


‘A Homeful of Comfort in One Room”, 


ings showed a 23.8% jump over | 


the same month 1946 but operat- 
ing expenses and write-offs again 
showed a greater percentage rise 
—34%. 


For the first time the monthly 
earnings statement included an 
estimate of dépreciation, amortiz- 
ation, capital and’ other charges, 
thus affording an estimate of net 
revenue for the month after all 
charges. Statements published 
previously have shown only net 
operating earnings before such 
charges. 

January:+ 1947 196 §3=6Incr, 
Gross earns. . » F.14l, 762 $5,772,533 23.7 

| Opes. exps. (incl 

est. depr. , amort. 
| & other chgs.) 5,336,859 3,980,927 
1,804,903 1,791,606 0.74 


34.06 


Operating results are taken at average 


rates of exchange. 
ustmen 


All figures are subject 
to final adj t. 


Consumers’ Gas 
Raises Prices 


The Consumers’ Gas Co. of To- 
ronto announces increase in gas 
prices to offset higher wage and 


. | salary costs which went into effect 


The 
Windsor 


* at Better Shoe Stores Across Canada 
Pactery — Fredericton, N.B 


DDITIONAL CAPITAL REQUIRED 


Established business requires $10, 000' additional capital for 


further expansion. 


Our ucts are used by the largest firms thr 
D prod y 8 


t the | 


on. This is a fast growing, business with great 
opportunities that is here to stay. 


Interested parties please contact 


BOX 99, THE FINANCIAL POST, TORONTO 


Feb. 1, 1947. On the basis of pres- 
ent sales, the new rates are esti- 
mated to add $1,012,000 to com- 
pany’s revenue from its 172,000 
customers, 


Total annual ,payroll increase 
since 1939 amounts to $1,058,000, 
vice-president and general man- 
ager E; J. Tucker states. In ad- 
dition to this the price of coal, 
the company’s main raw material, 
has added $805,000 more to manu- 
facturing costs than in 1939. The 
increase in the price of oil used in 
timaking oil gas is $73,660. “All 
other costs likewise have risen 
substantially since 1939, and 
taxes, not including any calcu- 
lations for the new Ontario = 
poration tax, are doubled,” 
Tucker claims. 


Despite the larger volume of 
business, and the reduction in 
payments to shareholders, the 
average annual deficiency of in- 
come for the past eight years has 
been $258,030 or a total of $2,064,- 
252 to Sept. 30, 1946, below the 
amount permitted by the com- 


| pany'’s charter, the vice-president 


said. 


A continuance of the old rates 
for a full year would mean a de- 
ficiency of revenue of $1,023,000, 
assuming present volume of sales 
a increase in costs, it 


THE 


millions). Revenue from licenses, 
permits, public utilities and other 
sources increased 61.4% (from 
| $38.3 millions to $61.8 millions), 

The biggest increase in each 
case was shown by the rural 
municipalities as is shown by the 
following table: 

Total Municipal Revenue 


(Millions of dollars) 
1930 «61846 )3=Enereaste 


3 % 
147.4 11.7 
143.1 4 21.0 

85.9 44.1 

309. 376.4 
Revenue from Taxation 


(Million 
Metropolitan .... 


$ 
Metropolitan .... 132.0 


Other urban 


21.5 


44 
14.1 
43.5 


15.8 


, ; 

But expenditures have also in- 
creased at accelerating rate. 
Total municipal current expendi- 
tures (excluding provision for 
debt repayment) went from $286.7 
millions for 1939 to an estimated 
$329.2 millions for 1946 or up 
14.8%, Nearly 39% of this increase 
occurred in 1946. A continuation 
of this trend would be another 
factor which would change the in- 


vestor’s opinion regarding muni- 
cipal credit, 


Again the biggest dasaeas over 
the period is shown by the rural 
municipalities although the 
metropolitan ones show the larg- 
est jump in the year 1946, as is 
shown by the following: 


OTAL CURRENT EXPENDITURE 
(Exel. Debt Repayment) 
(Millions of dollars) 


$ 
121.4 
116.9 
14.4 


4. 
$s 
131.6 


120.6 
- 710 


312.7 


Municipal Debt 
Has Dropped 


Percentage Decrease 
of Municipal Debt 
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TOWNSHIP OF YORK 


3°/, DEBENTURES 
DUE APRIt 1, 1969 


PRICE: 100,50 AND INTEREST 


wet, GOUINLOCK & CO. 


Limiteo 
BSTABLISHED 1920 
TORONTO 


MONTREAL WINNIPEG 


ROYAL SECURITIES 
CORPORATION 


LIMITED 


INVESTMENT SECURITIES 
Dominion-wide Service 
Established 1903 


{ 


330 Bay Street 
Toronto 


2.44 St. James St. W. 
Montreal 


MEMBERS THE TORONTO STOCK EXCHANGE. 


Statistics and complete information avail- 

able on listed and unlisted stocks. Orders 

to buy or sell promptly executed. 
BOARD ROOM FACILITIES. 


21 MELINDA ST., TORONTO ***° AD. 2241 
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oe 
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room in which to 
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By night . . . a well-appointed Medias idk: che: 

luxury ldunge becoming a snug three-quarter bed. 

' Designing, decorating and furnishing these new parlor. _ 
bedrooms is just another example of how Simpson's — 
excels in every sphere of decorating. If you are 

planning to do a compact apartment ... or a mansion . 


of period magnificence . .. Simpson's years of decorat- 
ing experience is at your service. 


ROBERT 


TORONTO 
SPECIAL CONTRACT 'S OEPARTMENT, 


SIMPSON COMPANY LIMITED 





’ The Editorial Page 


Passed But Not Forgotten 


By a vote of 172 to seven, Ottawa gave final 
approval to the much discussed Wheat Board 
Bill last week. Despite the almost unanimous 
support from all parties it will be a miracle if 
Parliament has heard the last of this new exper- 
iment in government monopoly. 


Disregarding previous disastrous experiences 
and defying fundamental economics, the 
- Dominion Government is now committed to 
probably the most gigantic market gamble in 
history. Literally hundreds of millions of dollars 
of taxpayers’ and wheat growers’ money are in 
the pot. Final outcome will depend on what 
kind of weather and good luck we experience 
in the next four years. 


If crops are average, world prices stable, and’ 
the British consumer able to maintain full pur- 
chasing power, then there will be nothing to 
worry about. But such a combination of good 
fortune is a little too much to expect. On the 
other hand if there is any substantial change in 
any of the three factors mentioned, then we ere 
heading straight into trouble, and maybe, very 
grave trouble indeed. Moreover, not until the 
last few months of this four year gamble, will 
the tax payers know what is thé@ total of the 
blank cheque the government has. signed, nor 
the Canadian wheat grower the size of his me- 
_ lon, if any. 

Briefly the governmefit has agreed to deliver 
to Great Britain over the next four years two 
thirds of our normal surplus production at a 
price gubstantially below current world levels. 


—— 


We Tax Motorists 100% ° 


Before the war there were few governments 
of any category which would think of upping a 
tax 10% in a single jump. But they don’t hés- 
itate now. 

On April 1 the Dominion Government drops 
its war tax of three cents per gallon on gasoline. 
But the motorist who pulls into a service station 
on April Fool’s morning isn’t going to get a 
single drop more of gas for his money. In the 
night while the Dominion tax was coming off, 
an increase in provincial gasoline tax was 
going on. So far as the motorist is’ concerned 
there has merely been a change in Urivers, 
none at all in the load. If this is the way we 
are going to get the burden of wartime taxes 
lifted, then the average Canadian will be a long 
tithe in noticing any change. 

Aside from liquor and tobacco, few, if any 
yroducts, in this country, are taxed as heavily 
as gasoline. In most provinces the provincial tax 
is 11 cents per galion. The 8% sales tax adds 
approximately one cent more. When the scores 
of indirect taxes are added, the total is as great 
as the wholesale price./in other words for every 
dollar he spends on gas the motorist is required 
to contribute another dollar in taxes. 

Aside altogether from the justice of such 
a levy the authorities might well consider 
where it is economically wise. In- wartime we 


were trying to discourage people from using - 


gasoline and on that score there was some merit 
in a 100% tax. But in peacetime wejare trying 
to encourage. consumption both by our own 
people and by tourists. . 

On the latter, especially those from the 
United States, the impression cannot help but 
be jinfortunate. About, the first thing the in- 
coming American motorist does is to drive into 
a service station. When he finds the price of gas 
is about a third higher in Canada than at home, 
he is going to be shocked. It is all very well to 
tell him that our gallon is a fifth larger than 
his, what he thinks of is the cost of filling his 
tank or how far a two dollar purchaf$e' will carry 
him. 

The blunt fact is that both directly and in- 
directly governments have heaped a terrific 
load of taxes on motor cars and motoring, a load 
that is going to make it difficult for the auto- 
motive industry to play its full part in our post- 
war recovery. ; 


How They Use Our Money 
Citizen's Research Institute has just pro- 
duced another of its useful studies on how the 
governments we elect use our money. The fol- 
lowing figures extracted from the report tell 

their own story, make their own comment. 
These figures show expenditures and reve- 
nues of Dominion, provincial and municipal 


governments for three significant years. 
Expenditures 
1933 1939 
0686 1,256.8 

$ 90.21 § 111.07 § 


780.5 1,102.7 
$ 7307 $ 97.45 


6651.9 81149 
$ 622.77 $ 717.18 


That Lend-Lease Lie 

Every so often there pops up in the United 
States the old lie that Canada accepted lend- 
lease aid. After considerable digging the 
Ottawa representative of The Financial Post 
traced this to a $700 million odd item errone- 
ously charged against Canada. Originally this 
item carried’ a footnote explaining that the 
goods were shipped or manufactured in Can- 
eda for the use of one of the allies accepting 
American aid. Recently the footnote seems to 
bave disappeared and the old false rumors re- 
vived. 

The remedy for this unfortunate situation is 
for our diplomats to make sure that whenever 
reports are made to Oongress on U. S. lend- 
lease they include en explanation of whet this 
$700 million figure really means. ' Unless this is 
done, and it should be done promptly, anything 
said in Canada is unlikely to be or read 
by people who see these U. 8. essional 
documents. 

Politely but firmly Canada should seek to 
make sure that whenever this figure appears it 
earries with it a proper and adequate explena- 
tion. Otherwise it is likely to follow us to our 
graves as an unfair and quite misleading eom- 
mentary on Canada’s part in World War II. 

Actually, of course, Canada did not receive a 
dollar of lend-lease aid from the United States. 
On the contrary, we extended similar credit 
ourselves to Great Britain and other eountries. 


Self Extin 


In the last few months much has been heerd 
about the low teachers’ salaries paid‘in the State 
of North Carolina, but very little of the real 
reason for this and other disturbing conditions.’ 

In a remarkably frank editorial the Charlotte 
Observer puts the blame squarely on excessive 
taxation. Citing, facts and figures this paper 


1943 
5,859.4 
496.05 


3,358.9 
$ 284.37 


14,961.0 
$ 1,266.59 


Total (millions of $).. 
Per capita 
Revenues 
Total (millions of $).. 
POP CUBS 6 6 ck sc kccn 
Debt f 
* Total (millions of $).. 
Per capita 


To cover this commitment the new bill compels 
the growers to turn over all wheat to the gov- 
ernment agency. In return the government guar- 
antees a minimum price to growers of $1.35 per 
bu. during the life of the British agreement. 

Any profits over and above the. minimum 
buying price either on the proportion sold to 
Britain or on any surplus sold on the open mar- 
ket, will go into a four year pool. And out of 
that pool, so long as it lasts, will-come any losses 
if world or British prices fall below the $1.35 
minimum during the next four years. 

There are risks both ways. If the pool goes 
dry, the public treasury is next in line. If the 
pool gets very big, and it may with continued 
high prfes, there will be tefrific pressure on 


the government to pay back profits té@ the — 


growers at once and take a chance on future 


losses. Already with only a comparatively few ' 


millions in the pool there has been pressure to 
distribute profits annually. 


In the meantime we are going to introduce 


@something entirely new in economic theory. 


When wheat ig scarce and needed we are going 
to pay our farmers much less than the world 
thinks it is worth. When wheat is plentiful and 
cheap we propose to pay our farmers a substan- 
tial bonus. 

Now our fathers would have argued that 
whatever this policy might be ‘i could not be 
described as stabilizing, but of course our fa- 
thers were old-fashioned and still believed in 
the law of supply and demand. 


‘reports an exodus of capital and brains and 


declares that several big companies seeking a 
southern docation have settled in other states 
because the tax situation was more favorable. 
It states: , 
* “Two yearg ago a large corporation was plan- 
ning to establish a plant in the south at a cost of 
$20 million. Vigorous efforts were made to get the 
plant for North Carolina, but the company cited 
the $1.75 franchise tax and the 6% income tax, 
compared them with lower rates in another state, 
and put the plant in that state. 

“Solely because of taxes, North Carolina lost all 
of the revenue from this giant corporation; more- 
over, since it would have employed 20,000 persons 
in this state, we also lost the income tax on prob- 
ably 3,000 incomes. Gi % 

“Every lost business means lost revenue to the 
state treasury. , 

“We should not be deluded by the fallacy of 
confusing cause and effect, as is done by those who 
argue that we are unable to reduce our tax rates 
until we have more wealth to tax; because the 
known facts show that we cannot bring that wealth 
into the state until the tax rates are first reduced. 

“This same fallacy has produced the argument 
that we cannot pay our teachers a professional sal- 
ary until we have the wealth that in reality is the 
product of a higher level of education. The pro- 
ducers must come before the product.” 


Though North Cerolina is an American 


/ state and not a Canadian province the lesson 


of its plight is even more applicable here than 
there. Not only must Canadian provinces con- 
sider competition from each other but there is 
a vital export angle, too. 

Excessive taxation, like fire, eventually de- 
feats itself by destroying the production on 
which it feeds, 


Watch This Spending 


Municipal taxpayers throughout Canada are 
receiving bad news. Tax rates are being raised, 
municipal expenditure is going up. 

Elsewhere in this issue it is shown that mu- 
nicipal revenues from 1939 to 1946 so outstrip- 
ped expenditures that total net municipal debt 
was cut 30% and debt service costs (excluding 
retirements) dropped 34%. This put munici- 
palities in the strongest financial position in 
many years. Revenues for the seven-year 
period were up 21.5% but expenditures only 
-14,.8%, "aS 

But now that trend is sharply. reversing. 
There was a big increase in spending last year 
and more is contemplatéd, including large ca- 
pital expenditures. : 

These new increases, too, are coming at a 
time when municipal revenues may de ap- 
proaching their peak. Prudent municipal offi- 
cials will watch their budgets carefully. 

Capital expenditures which can be deferred 
until the huge backlog of demand in their lines 
is more nearly filled, should be deferred both 
in the interests of the nation's economy and 
from the standpoint of costs. 

Tax payers should be kept fully informed, 
given the fullest possible information regarding 
expenditures. 

It is only by a careful examination and plan- 
ning of all expenditures that municipalities will 
be able to keep their present high financial rat- 
ing and consolidate the improvement in their 
finances. : 


Useless Idéas Pay Off Too 


Most companies of any size have an employee 
suggestion plan in operation. Many of these 
plans, however, don't go much beyond the plac- 
ing of suggestion boxes in various departments, 
and an occasional use of any ideas passed along. 
Some are given better promotion, boosted with 
posters on bulletin boards and in staff publica- 
tions, and worth-while suggestions in many of 
these cases earn a bonus for the workers 
concerned, 

With rare exceptions, however, all these sug- 
gestion-plans have a common failing. They give. 
some measure of recognition to ideas that work, 
but none at all to those that prove unpractical. 
And by far the major proportion of suggestions 
put forward must fall into the latter category. 
Hence the well-intentioned suggestion plan 
becomes a source of discouragement and griev- 
ance to employees who feel their sincere efforts 
to help snubbed by management. 

At least one company has gope on record as 
finding opportunity for improving labor rela- 
tions even among the unusable employee ideas. 
Its plan was simple. It put top-grade office 
diplomats on the job of discussing every sug- 
gestion thoroughly and reasonably with the 
man who made it. -And in those discussions both 
management and worker learned a great deal 
about each other, their attitudes, policies, aims 
and aspirations. ‘ 
fay of tossing a seemingly wild scheme 

@ waste basket, the management went 
to te author to learn what prompted the sug- 
gestion; and, in so doing, came to appreciate the 
worker's point of view. The man making the sug- 
gestion, being human, was gratified by this per- 
sonal attention, and in his turn began to learn 
about company policy and why things had to be 
done this way instead of that. 


~ company, 


Post 
Scripts 


Trust Company Dean 

Fifty years ago a young man got a 
job with the 15-year old Toronto 
General Trusts Corp, He did so well 
the directors decided to tender him a 
special dinner this week. His name is 
William George Watson, for the last 
23 years vice-president and general 
manager, 

When Watson joined the Toronto 
General, though it was a leading trust 
total assets under ad- 

ministr a- 
tion were only 
$12 millions and 
business was 
confined to To- 
ronto and adjoin- 

“@ ing areas of On- 
# tario. Today ase 
sets are close to 
$300 millions and 
there are 10 
branches stretch- 
ing from Mont- 
real to Vancou- 


proposing 
toast, Presi- 
dent. Charles Me- 
Crea declared that this development 
owed more to’ William Watson, than 
to any other man, Mr. Watson’s in- 
fluence in establishing the trust busi- 
ness in Canada on a firm foundation 
he said is well recognized. He was a 
prime mover in founding the Domin- 
ion Mortgage and Investment Asgo- 
ciation of which he is a past president, 
and he is also a~past president of 
the Trust Companies Association of 
Ontario, thy. 


MR. WATSON 


Of pioneer stock Watson was born 
in Peel County, Ontario, where his 
grandfather originally’ settled. Dis- 
tinguished looking, rather under mid- 
die height, spare and compact, he 
is full of energy and vitality that 
have found expression in many ways. 


Without hobbies in the usual sense 
of the word, though he once played 
golf and curled, Watson has a wide 
xange of cultural’ activities. He has 
been especially interested in music 
and is president of the Toronto Sym- 
phony Orchestra, He is also on the 
council of the Toronto Art Gallery. 
He is keenly interested in young 
people and for many year's was ac- 
tively associated with Y.M.C.A, work 
and superintendent of two of Tor- 
onto’s largest Sunday schools. Besides 
his connection with Toronto General 
Trusts he is a director of the Mutual 
Life, Loblaw Groceterias, Coniagas 
Mines, 


A married son and two married 
daughters comprise the Watson fam- 
ily, One son died of wounds receiv- 
ed at Vimy Ridge in 1917 while serv- 
ing with the 112th Battalion. 


Road Builder 

T. N. Carter is one Canadian mining 
engineer who works at something else, 
Since taking a University of Minne- 
sota mining degree 16 years ago he's 
been building roads, bridge, factories 
and housing instead of mines. Last 
week, at 41, he became president of 
the Ontario Road Builders Association, 


Tullis Ninion Carter is Winnipeg- 
born son of President William Henry 
Carter of Winnipeg Electric, Common- 

wealth Construc- 
tion, Winnipeg 
and Vancouver, 
and Carter Con- 
‘ struction; Toron- 
to (formerly 
Carter - Halls- 
Aldinger). As 
vice-president 
and chief engi- 
neer of Carter 
Construction, he 
has inmhand or 
ee com- 
pleted projects 
for Wartime 

Housing, Hous- 

ing Enterprises 

of Canada, 
Canadian Industries Ltd,, Brading's 
Brewery, Ontario Department of 
Highways, including a section of grad- 
ing and structures on the new 
Toronto-Barrie dual highway, Before 
that he directed major war building 
jobs for the Government, such aé the 
great RAF personnel depot at Monc- 
ten, RCAF equipment depot at Toron- 


ME. CARTER 


' Renown, 


& 


S: 


? 


eit ae aad 
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( 


~Cartoon by Grassick. 


“NOW IF YOU BEALLY WANT TO GET SOMEWHERE —” 


to, Defense Industries Pickering and 
Cornwall plants, Canada Strip: Mill 
plants at New Toronto and Montregly 
Polymer Corp. plant at Sarnia, 


Quiet-mannered, slender, Carter is 
a capable skier and golfer with a wea- 
thered “Canadian outdoors” complex- 
ion, Hg is a past president of the 
Ontario’ General Contractors Associa- 
tien, past chairman of Ontario Con- 
struction Safety Association, member 
of Professional Engineers of Ontario, 
Engineering Institute of Canada, En- 
gineers’ Club (Toronto), Rosedale 
Golf (Toronto), Royal Canadian Yacht 
(Toronto), American Institute of Min- 
ing & Metallurgical Engineer$, Delta 
KeppaEpsilon, Sigma Gamma Epsilon, 
United Church, of Canada, 


Food Supply Guard 

Work of some Canadian research 
laboratories at least is being watched 
in countries thousands of miles away. 
That wag one thing Dr, W. F. Hanna, 
head of the plant pathology, division | 
of the Dominion 
laboratory 
of cereal plant 
breeding at Win- 
nipeg has dis- 
covered, 

Dr. Hanna was ¢ 
a member of a ' 
three-man Cana- 
dian delegation 
to the Indian Sci- 
ence Congress 
“Association 
which ae at 
Delhi in Janu- 
ary and which "™ SANNA. 
corresponds in importance and aims 
of its work to the British and Ameri- 
can Associations for Advancement of 
Science. 


The work of Dr. Hanna and his asso. 
ciates is a sort of sustained drama of 
constant watch for enemies which 
threaten to destroy cereal cropa which 
are the mainstay of the world's food 
supply. The same kind of vigil is going 
on in India, and for wheat at least, the 
enemies are much the same, the main 
one being rust. The three rust types 
most common in Canada are also the 
dominant ones in India. - - ’ 


_At experimental f4rms and stations 

in India Dr. Hanna found Regent and 
two . rust*resistant wheat 
varieties developed. in Winnipeg: 
Samples of recent crosses which give 
promise were the only~ ones which 
hadn't reached there. What 
him most strongly was that in India 
the Government and its people were 
looking to scientific research and mak- 
ing ambitious plans for its develop- 
ment in, their own country. 


Nova Scotia-born Dr. Hanna ranks 


high in the field of scientific agricul- 
ture in Canada. A graduate of Dal- 
housie University, he served in the 
Army and Air Force in World War 
One, and after getting out of military 
service he did special research assign- 
ments in the University of Alberta 
and took postgraduate work in the 
University of Manitoba. 


* He was appointed to the staff of the 
laboratory in Winnipeg about 1928 and 
in the early 30’s renewed his interest 
in aviatiop, On the outbreak of World 
War Two his services were requested 
for. special work and he finally went 
overseas with the-112th Squadron, On 
his discharge he was made head of the 
plant pathology division of the labor- 
atory in Winnipeg. 


His visit to India is groynd for his 
prediction that new scientific research 
will soon be undertaken in India, both 
in the field of agriculture and indus- 
try. Growth of the country in these re- 
spects in the next 50 rons may paral- 
lel that in Russia in the last 25, Agri- 
cultural development is still a long 
way behind that of Canada and the 
United States, but new methods, Dr. 
Hanna says, will at least partially put 
the country’s production nearer to 


that of more advanced countries. 


= 


After a few words, mostly spoken by 
+ young wife, her husband sprang to his 

tt. rae 

"You've gone too far!” he exclaimed, 
angrily. “This is our last quarrel. I'm 
going right out of your life.” 

. “Oh, Henry, darling, where are you 
going?” she cried. 

“Where I'll never trouble you again,” 
he replied, as he started to open the door. 
“T'll find a place where wild adventure 
will wipe’out the memories of this mo- 
ment-—perhaps in the jungle—or on the 

seas...” 

As he spoke he opened the door, then 
closed it again, and turned sternly to his 
wife. 

“Tt’s lucky for you it’s raining,” he said. 

eee 

A social organization once. phoned a 

_faily well-known comedian and asked 
him to put on a benefit performance. He 
had a big schedule but as it was in home 
territory he , 

Then the of the negotiating com- 

mittee blandly asked him if he could 

get hold of Fred Allen and induce him 

‘to come along aiso, of course, for nothing. 


pressed . After a lot of trouble and coaxing this 
was finally and he reported © 


succets back to the committee. ‘ 
“That's fine,” exulted the conimittee- 
man. “Now, there’s just one thing more: 


If you can also get Bing Crosby, you 
don't have /to come!” 


‘ 


The Half-minds of Management and Labor 


Both Must Get Together to. 
Save Free Enterprise Says 
Union Official 


Labor has put wages on stilts and 
unless production is brought up to the 
stme level, it won’t be long before the 
whole country goes from the stilts to 
the skids,”. That’s the realistic warn- 
ing issued by Walter W. Cenerazzo, 
‘president of the Watchworkers Union, 
in a letter to members. Here are ex- 
tracts from the reprint in the Cana- 
dian . Association of Railwaymen’s 
Journal. 


Now’s the time when you've got to 


work with everything you have. 
You've got to produce and produce 
and produce, So must all other Ameri- 
can workers. We've been pushing our 
wages up and up and up. Fine. But 
if we put our wages up on stilts and 
don’t lift our production up to the 
level of the stilts it won’t be long be- 
fore the whole country goes from the 
stilts to skids. 

A few years ago, our employers had 
it all their own way. Now the pen- 
dulum has swung towards us. Are we 
going to be as unfair to our eniployers 


tas they once were to us? Or are we 


going to show some sense? Not for 
their sake, but for our own? Bédcause 
listen: Sales make wages. Production 


makes sales. Low cost price produc- 
tion makes more sales. In the last 
year our employers have put out more 
money on payrolls and tools than they 
have taken out in sales. In the last 
twenty years their average profit per 
watch has been less than a dolar. 
Profits are necessary. We've got, to 
help our employers make good prdfits. 


Some will yell: “So you're ‘compan: 
minded’.” Sure, I’m company minded, 
I’m union minded toe. A man who is 
only company minded and who ¢an't 
see the union except as something to 
fight is a class struggle man; a man 
who is only a union minded man and 
who can’t see the company except as 
‘something to plunder is a‘class strug- 
gle man, too. To prevent the class 
struggle from,;marking the country, 
America must be both union minded 
and company minded. ; 


I think management has only a half 


mind and labor has only a half mind, 
too, until they come together to make 
one complete Américan mind, With 
its half mind management gives ug 
new machines and smart new produe- 
tion methods. It will see some little 
guy piling up ‘a bit of extra money 
because of his piece rate on a new fas+ 
ter machine, and it will cut the rate 
back until he is right where he was 
before. So he gets wise; next time he 
sees a new machine he won't make 


it do its best. That's the kind of slow- 
down that’s cost America billions éf 
dollars, And management can blame 
itself for that. But now comes the 
other half-mind, the union. Its first 
ob ig to increase take-home pay. 

e’ve done it. But then a union'can 


go crazy, It can try to resist new ma- 


chines and new methods or it can have 
sense, 


' American free enterprise now has to 
be saved by unions as well as by 
ment, Our foreign competition 
is more and more socialistic, In this 
new “one world” we Americans are 
representing real free enterprise al. 
amost alone. Do you want to save it? 
Are you going to produce? You can 
say “No,” This is a free country. The 
_ Russian workers can’t say “No.” They 
- produce. when they are told to and for 
as long as they are told to. You, my 
fellow unionist, now have the fate of 
American free enterprise in your own 
hands. Every day every unionist in 
his work place is helping to decide 
between Americanism and Totalitar- 
fanism. You know our union is al- 
ready headed the right way. Were for 
free enterprise, and our employers 
know it! We allow no Communist to 
~ hold office in our union, and we have 
“only a few screwballs Who get any 
-kick out of shouting, “To hell with the 


s 


What Others 
Are Saying 


Editorial of the Week 


U. K. Crisis is International - 
Montreal Gazette 


It is evident that Britain's financial position w 
so insecure that it cannot be resolved without sub- 
stantial outside financial assistance. For the sake 
of the world economy Britain cannot be permitted 
to bankrupt itself. Only self-interest is involved 
for Britain’s creditors. But it is quite certain that 
both Canada and the United States must make fur- 
ther handsome loans to bolster the pound and re- 
store the British economic organization. 

Britain is now in the position acidly described 
by-~analogy by the late Lord Keynes who pointed 
out that when a man owed his bank $1,000 he 
was-at its mercy; when he owed it $1 million, the 
bank was at his mercy. ~ 

The collapse of the pound would so disorganiz 
international trade and international finance that 
the cataclysm might well reduce the world to the 
barter system, It is a prospect that cannot be 
viewed with equanimity. It would be particularly 
appalling for Canada, whose economy is based on 
export trade. 

Britain, sentiment aside, must be revived. It 
can only restore itself through superlative indi- 
vidual effort supported by fereign finance. Only 
the U. S. and Canada have the capital to prevent 
world catastrophe. Together they must help te 
save Britain not in altruism but in self-defense. 


Other People’s Views 


CANADA SHOULD TAKE OFF ITS HAT to the 
agricultural scientists, states the Montreal Star. 
Year after year they work “at beggarly salaries, 
devote themselves to labors which are the founda- 
tion of our farm life, Almost all of them could 
earn more money by going to the United States 
But many. of them refuse to go. Why? Because 
Canada js their home and it is Canada they want 
to work for, We squander public money in many 
a direction, It is high time we spent a’little more 
on men who really need it.” 


GROWING DISSATISFACTION among its own 
followers, hopes the Winnipeg Tribune, “will 
bring the Government before long to realize that 
what it now calls its ‘immigration policy’ is net 
an immigration policy but an exclusion policy. 
And if it ever gets around to a comprehensive 
view of immigration in its relation to Canadian 
development, it may take steps to formulate a 
positive and constructive program.” 


TRAIN FOR BUSINESS, the Ottawa Journal 
utges more young men. “A young fellow whe 
enters a business office in no matter how humble 
a capacity has the traditional field marshal’s baton 
in his knapsack if he has a sound working know!l- 
edge of shorthand, typing and bookkeeping In 
those circumstances he is certain to come to the 
attention of his superiors, given integrity and 
industry to match his technical knowledge. and 
many a man has risen to a high place in the busi- 
ness world from a position as private secretary to 
his employer.” 

SMALL FLYERS ARE DOOMED by the new 
schedule of landing fees and hangar rentals of the 
Dominion Department of Transport, declares the 
Calgary Herald, These are “so exorbitant that the 
small operators who have to use federal airport 
facilities will be forced out of. business. If the 
move is the result of ignorance or stupidity, the 
department deserves to be roundly censured. If 
it is calculgted and deliberate, ne Canedian could 
fail to condemn the underhanded type of tactics 
involved in licensing private fliers and smal! com- 
panies, only to run them out of business by heavy 
unforeseen charges.” 


IN CURBING POLICE POWERS in the Wheat 
Board Act, the Winnipeg Free Press points out 
that: “The Cabinet at Ottawa might ponder the 
thought that, however distasteful it may be, Lib- 
erals have been placed in the position of having te 
protest against coercive tegislation brought down 
by a Liberal government and to acclaim amend- 
ments thereto won from a Liberal ministry chiefly 
by Conservative and C.C.F. protests.” 


THERE IS NO COMMUNIST who does not rene 
der a higher loyalty to another country, says the 
Windsor Star, “and in support of it he is ready te 
destroy this one, Canada owes him nothing, end 
surely decent labor unions should declare theme 
selves similarly free of such a debt. 
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Quebec to Tax Corporations 7 x, 


Election Rumors Fly in P.E.I. 


Two more provincial treasurers 


ship this week. Onesime Gagnon repdrted that Quebec’s 


gave an account of steward->-—— 


ourse will, 


in the miain, be similar to Ontario's: levy no personal income tax, but 


assess corporations 7%, and take 


over the three-cent gasdline tax 


which Ottawa is abandoning. James Joseph Hayes Doone presented to 
the New Brunswick House a budget based on that province’s recently 
negotiated tax agreement with Ottawa. 

Meanwhile, Premier Stewart Garson, budgeting for record expen- 
diture of $29,405,000 for Manitoba (an increase of $9,363,000 over 
1946-47), saw “quite a good prospect” of Ontario’s and Quebec’s 


entering the tax accord fold. 


Prince Edward [land 
‘Election Rumored 


Rumors of a provincial election 
this year, flew this week, as the 
province's 20th legislature con- 
vened for its fourth session. Offi- 
cial spokesmen said “not neces- 
sarily,” although never since 
Confederation, has a legislature 
served longer than a four-year 
term. Progressive Conservatives 
of the fifth district of King were 
early in the field, nominating A.A. 
MacDonald as councillor, John 
MacLean as assemblyman. (Each 
of the Island’s 15 electoral dis- 
tricts elects two representatives— 
an assemblyman, by general vote; 


BUSIN 
FEB. 


GOVERNMENT FINANCE (millions of ” 
Dom. total revenue ** 
Dom. total expend. .. 

MERCHANDISING 
Dept. store sales index no. (1) . 

@eRetail sales index (no.) 

Country store in 
@Wholesale sales index (no.) ...+. 

FINANCE 
Dividend payment index (5) ... 

Bank debits (1) 
Money supply (‘millions $} ... 

NEWSPRINT CAPACITY 
Production ratio ..... « seer. 


i etisecnttieanndeijemctaieninpigretitelingiliacin inci 


Shipment ratio 
RAILWAY FREIGHT LOADINGS 
Tons ‘(D.B.S.) 
Cars +D.B.S.) index 
COST OF LIVING 
D.B.S. index ... eerecesecee 
EMPLOYMENT INDEX 
All industries 
Manufacturing . 
Payrolis (June i/4i= - 100)" (2°: 


RAILWAYS—(000's omitted) 
eCarloadings (week Mar. 8) 
eC.P.R. gress rev. (Mar. 14) 
C.N.R. net’ rev. (Jan. oe 
CNR, gross rev. (Jan.) ..scoecee 
G.P.R. gross rev. (Jan.) 
C.P.R. net rev. (Jan.) ......0-00++ 


IRON AND STEEL (000’s omitted) (Jan. a3 . 


ePig iron production (tons) 
eStee] production (tons) 
CONSTRUCTION (000’s emitted) 
Contracts awarded (Jan.! 
Building permits (Jan.) $ 
Cement prod., bbis. (Dec.) ... 
AGRICULTURE (6000's omitted) 
Fiour prod., bbls. (Jan.) .. 
Fiour exp., bbis. (Jan.) 
Wheat exp., bush. (Jan.) 
eCattle sales (Feb.) (4) 
eHog sales ‘Feb.) (4) 
SEA FISHERIES (000's emitted) 
Catch, cwt. (Jan.) 
Landed value (Jan.) $ .. 
NEWSPAPERS (000's omitted) 
Production (Jan.) 
ports, tons ‘Jan.) 
MINING AND OILS (000's omitted) 
eCoal prod., tons iDec.) 
eGold prod., (fine oz.) (Dec.) .... 
Petroleum prod. (brl.) (Nov » 


sTotal monthly kw.h 
FOREIGN TRADE (millions of ie 
Imports (Dec 
sExports iJan.) ... seeseee 
FINANCE (‘miltions of > 
Bank debits ‘Jan.) 
Bond sales (Feb.) 
Life tmsurance sales (Jan ) 


OTHER INDUSTRIAL FACTORS (006,00's omitted) 
3.1 


Shoe prod. pr. ‘(Dec.) 
Cigarette cons. (no.) (Jan.) .... 


(1) Base period 1935-39 100. 
(2) All industries. 
sNew items for week. 


_— 


620 
ELECTRICAL POW _ OUTPUT (000, 000 omitted) (Jan.) 
3,919 


1 ma 


a councillor, by vote of property 
owners only. 


Nova Scotia 
Primary Production Up 


The province’s four basic in- 
dustries had a total 1946 produc- 
tion value of $144,372,000, up 
$14,141,000 from 1945, three— 
mining, forestry and fisheries— 
setting new records. A jump of 
$6.5 millions in farm production 
was the largest single factor in 
the over-all increase. Mining was 
up $3.2 millions, forest products 
about $3 millions, and fisheries 
about $1,450,0000. The Annapolis 


NESS THIS WEER 


JAN. 


256.6 
170.8 


DEC. 


264.2 
177.0 


NOV, Year Age 


236.7 
246.9 


216.3 
204.3 


304.4 
245.4 
202.3 
256.9 


148.2 
205.2 
7,613 


101.2 
108.7 


161.5 
150.0 


127.1 
182.7 


192.8 
154.6 


164.8 
181.1 
148.7 
237.5 


151.2 


137.0 
160.0 
137.6 
217.1 


140.3 
206.1 
7,180 


91.2 
87.9 


186.2 
156.3 


101.1 
94,1 


194.2 
164.3 


127.0 
181.4 


190.7 
150.2 


119.9 


168.2 
179.9 
127.6 


Jan. 1 to date 
1946-7 1945-6 
647.8 

57,332 

2,276 

30,901 

23,309 

1,218 


Change 

1945-6 % 
68.4 
5,725 
2,276 
30,901 
23.309 
1,218 


143.7 
244.6 


143.7 
244.6 


27,396 
15,287 
7,090.8 


2,240 
1,139 
15,248 
287.6 
909.4 


27,396 
15,287 
769.2 9,953.8 
2,478 
1,380 
14,198 
217.1 
705.4 


2,240 
1,139 
15,248 
130.3 
395.1 = 


550 ) 
1,381 4° 


891 
1,682 


550 
1,381 


328 
316 


370 
345 


328 
316 


f6,507 
2.697 
7,823 


» 3,429 


1,585.8 
189.1 


5,991 
361.2 
82.6 


1,551 
244 
652 


17,797 
2,828 
7,012 

3,429 3,919 

121.2 

189.1 


5,991 
174.4 
82.6 


1,927.3 
208.6 


6.216 
461.7 
100.7 


43.2 
1,247 


39.0 
1,491 1,491 

(4) Total at yards and plants, 
(5) Nesbitt, Thomson, ets. 

(6) d—deficit, 


| Statistics reported 


Valley frui fruit ct crop jumped $3.5 
millions in value. 
e e* 
New Brunswick 
Grain Cargoes Diverted 
Saint John felt the box car 
shortage last week. Because of it, 


port authorities had to stand by} 
with ships in the harbor ready to} 


be loaded, while the chairman of 
the Portland, Me., port committee 
announced that a@ million bushels 
of Canadian grain would be ship- 
ped through that city in the next 
month, The Portland Chamber of 
Commerce contended that use of 
the American port would result 
in a “quick turn-around” of the 
cars sent there, Saint John’s grain 
elevators, meanwhile, were al- 
most empty, 

New Moncton Industries: The 
former RCAF depot at Moncton 
was soon to house a woodworking 
plant, a furniture and upholstery 
factory, a Manufacturer of wash- 
ing powders and solutions, a 
foundry and machine shop—all 
new industries. In addition, the 
Farmers’ Co-operative Creamery 
Ltd., prepared to move from 
their present site into eight build- 
ings in the deVelopment; and the 
CNR sped conversion of anothé@ 
into an office building. The for- 
mer RCAF hospital is now operat- 
ing as a provincial tuberculosis 
hospital. 

Biggest Hunting Season: New 
Brunswick forests and streams 
brought a record total of 3,846 
non-resident hunters, 4,597 ang- 
lers to the Province last year. 
Resident hunters took owt a re- 
cord 38,273 licenses. ‘Deer were 
the main target, with an estim- 
ated kill of 14,117. Bounties were 
paid on 812 bobcats, 1,106 bears 
and 45,876 porcupines; a total of 
6,901 beaver were taken by 1,954 
permit-holders., 

“* 
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Quebec 
Farm Output Down 


Agricultural production in the 
province dropped last year to 
$134,875,000, from $158,188,000 in 
1945, with unfavorable weather 
(a late spring and a dry summer), 
and difficulty in obtaining feed 
grains from the west, chiefly 
blamed. The Provincial Bureau of 
a decrease of 
200,000 acres sown; the Ministry 
of Agriculture appealed. to farm- 
ers to produfte more cereals, espe- | 
cially barley and mixed grains, to 
meet increased needs. Simulta- 
neously, the province exempted 
farmers from taking out ,motor 
licenses for tractors ,and cut their 
motor vehicle fees in half. 

Bonus Country Doctors: The 
Duplessis Government’s $1-mil- 
lion plan to bonus country doc- 
tors, as a form of rural health 
insurance (scholarships up to $600 
a year for medical students, and 


. similar allowances for physicians 
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Ma ue slau ule 


agreeing to practice in country 
districts) drew approval from 
both sides of the house. Reporting 
“a deplorable situation” in many 
rural areas, Health Minister J. H. 


-|A, Paquette stated that some 


2,500 of the province's 3,300 phy- 
sicians lived and‘ practiced in 
urban centres, 


* . * 


Ontario 
Storm Over Hydro 

Ousting of Dr. T. Hogg as chair- 
man of the Ontario Hydro Com- 
|mission, brought the first chal- 
{lenge of the legislature session, 
to the Drew Government, “Cruel 
dismissal” charged, Farquhar 
Oliver, Liberal House leader. Not 
so cruel as the treatment meted 
out by a former (Hepburn) Gov- 
ernment to another Hydro em- 
ployee (F. A. Gaby, former chief 
engineer), Premier Drew retor- 
ted. Oliver moved a resolution of 
censure, alleging neglect and in- 
action on Hydro policies. 

Drew Asks Okay: Premier 
Drew planned to seek a con- 
fidence vote, on his stand on Do- 
minion-Provincial issues; called 
on the House to agree that “a 
‘strong Federal system is the best 
form.of Government for Canada,” 
and to approve “the steps taken 
by the Ontario Government to 
preserve that system, and protect 
the established rights, customs 
and educational system of this 
province.” In the debate, Drew 
pledged, “there will be no cloud- 
ing of the issue; every member 
will have the opportunity to de- 
clare his position, and to vote.” 

More for MPP’s: A pay increase 
of $400 ($2,400 in place of $2,000) 
plus a tax-free expense allowance 
of $1,200, for legislature members, 
was unanimously recommended 
by a three-party: committeé; also 
increased allowances for the 
Speaker and Opposition leader. 
(Last year, Attorney-General 
Blackwell moved to make mem- 
bers’ $2,000 indemnities tax-free, 
but Ottawa said no). 


Manitoba | 
Facing Second Test 

After defeating a CCF non- 
confidence motion 34-17, the Gar- 
son Government faced a second 
challenge from Lewis St. George 
Stubbs, Boeb war veteran and 
ex-judge.. Charging “a colossal 
beer monopoly,” Stubbs moved to 
condemn government policy \in 
taxing beer imported from other 
provinces. Stubbs also refused “to 
| vote for a government which ref- 
| uses to share its liquor profits in 
benefits for old-age pensioners. 

Thirst Peak Past?: Liquor sales 
| and profits were likely to be at a 
|new peak for the year 1946-47; 
but there were indications that 
the Province’s thirst was finally 
being slaked. Profits for the fiscal 
year were estimated at. $7 mil- 
lions or more; but January and 
February sales had shown a drop 
from the previous year, and offi- 
cials expected the downward 
trend to continue. (Alberta and 
Saskatchewan anticipated peak 
profits of nearly $10 millions, and 
over -$7 millions, respectively. 
“Deeply concerned” over 
prospect, Saskatchewan Temper- 
ance Federation called for milk 
mi! bars throughout the Province, in 
place of beer parlors; also re- 
stricted liquor quotas). 

Co-ops Must Pay: Co-opera- 
tives will pay the same 5% cor- 
poration tax in Manitoba as other 
companies, Premier (and Provin- 
cial Treasurer) Garson told the 
legislature. He said he had not 
viewed the corporation levy 

“with any enthusiasm,” but it had 
been a “must,” which he accepted 

“in the light of the over-all pic- 
ture,” and the advantages to be 
gained’ from a tax agreement 
with Ottawa. The taxing of co- 
ops he saw.as “the lesser of two 
| evils,” the only &lternative being 
“for the treasure to use money 
which belongs to all the people, 
to pay these taxes which the Do- 
minion asked to have imposed’ on 
the co-operatives,” : 

» 


Saskatchewan 
“Bill of Rights” Inconsistent? 

The theory of the Bill of Rights, 
sponsored by Attdrney-General 
J. W. Corman, conflicted with the 
practices of the CCF Govern- 
ment, Col. Alan Embury, armed 
forees representative, - charged. 
The bill reiterated: the freedoms 
of religion,, speech, association 
and assembl, elections, and free- 
dom from “arbitrary” imprison- 
ment or detention. It also banned 
racial'or religious descrimination 
affecting the right of the individ- 
ual to: 

1, Obtain and retain employ- 
ment; 2, engage in business; 3, 
own and occupy property; 4, ac- 
cess to public places such as ho- 
tels, restaurants, etc.; 5, member- 
ship in professional and trade 
associations; 6, edutation and en- 
rolment in schools and universi- 
ties. 

Budget Pros and Cohs: The 
province’s $588-million budget— 
“one it can now afford”’—makes 
adequate social services possible 
for the first time, said Municipal 
Affairs Minister J, H. Brockel- 
bank, But Ex-premier W. J. Pat- 
terson, Liberal House leader, 
| branded the budget “extravagant 
|and unjustifiable”; said it would 
| total $65 millions when hospital | 
services and other items, not now 
listed in estimates, were included. 
Patterson charged that govern- 
ment-operated industries were 
not yielding any of the revenues 
for social service which had been 
promised. 

“Travelling Too Fast”: aa CCF 
Government was “travelling too 
fast,” one of its own supporters, 


} 


DRUMMOND GILES 


has been appointed vice-presi- 
dent and general manager of 
Courtaulds (Canada) Ltd. 


warned: E Asda going too 
fast, can. become more unpopular 
than one that doesn’t go fast 
enough.” Benson criticized CCF 
entry into industry, -and also dis- 
sociated himself from charges of 
“American imperialism” voiced 
by U. S.-born Agriculture Min- 
ister Isidore Charles Nollet. 


. * . 


Alberta 

No Calgary Universit 

tanto ‘be Premier Manning 
“CCF political: manoeuvring,” a 
plea for establishment of a branch 
of the University of Alberta in 
Calgary, was vetoed 42-12, with 
four Social Crediters supporting 
the opposition demand. CCF 
members had pressed for a policy 
which would make the first two 
years of all university courses, 


hich they had, 
principle last December. Theeut 


missions to M.P.P.’s were: 
Provincial revenue increases 
tar exceed proposed increased aid 


“costs and a grant proportionate to 
the taxes collected by the prov- 
ince in the city. - 


available in. the Southern Alberta} 


city, with later years to be added 
later. F. C. Colborne, air force 
representative, suggested limit- 
ing the plan to cultural courses, 
opposing duplicate faculties in 
such courses as medicine and en- 
gineering. 

By-pass Mandamus?: Alberta’s 
Highway Traffic Board must hold 
public hearings on all applica- 
tions for public service freight 
vehicle permits after April 15— 
unless the Legislature, in the in- 
terim, by-passed a mandamus 
order granted by Mr. Justice 
O’Connor. Public Works Minister 
W. A. Fallow hinted such a step 
was planned; said public hearings 
involved “tremendous _unneces- 
sary work and expense.” 


British Columbia 


'Fight Compulsory Vote 


Protests against compulsory 
voting, as recommended by» a 
legislature committee, multiplied. 
In the Assembly, Mrs, T, J. Rols- 
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For Sale \ 


The ability to create and 
the facilities to produce 
effective advertising in 
all media. ’ 
Inquiries invited from 
those having authority to 
make decisions. . 


ADVERTISING 
COUNSELLOR 


330BAYST. | TORONTO 
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GOVERNMENT 
AND 


CORPORATION 
SECURITIES 


Emngutries Inuited 


A. E AMES & CO. 


LIMITED 
Business Ertablished 1889 


Toronto, Montreal, Winnipeg, Vancouver, Victoria, Naw Yerk, Londen, Eng. 


«| 


MANAGEMENT SERVICES 


Incentive Plans and Job Evaluation 


Nj Time, Motion and Methods Study | 


1 Foremen and Supervisory Training 


Personnel Selection, Placement and Training / 4 


Cost, Production, and Budgetary Controls / 
Sales, Distribution and Markets 


Surveys of Operations 


J; D. WOODS & GORDON ! 


LIMITED 
15 Wellington St. W., Toronto, Canada 


J.D. Woods, President W.L.Gordon, Managing Director 
Ralph Presgrave « J. G. Glassco e J. A. Lowden 
G. P. Clarkson ¢ D. M. Turnbull e B. H. Rieger 


industrial Engineers and Consultants 
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_ Worhing Conditions 
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wherever 


' from your work. 
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marioe scenery 


naturally seek che sea 
ou not of it for — 
for summer-long asideinion within co 
As for the weather... ia the words of Gores 
Americas columnist, travel the world 


iaieated constllon of 


you go there’s a matchless 


a and do _ 

children, vantage 

trade and technical 7 tlcole, with four accredited 
of renown. In addition, there is the contented 


comes from living in small towns—of which Nova - 


4 


iad end wcll cel tnd ror 
— yy se tioela pentane 


DEPARTMENT OF INDUSTRY AND PUBLICITY 


\ 


. 


Psovinee House, Helifex, N.S. 





A RECORD vumatcuer in the world 


- of SPORTS . €e ‘The Favorite Sports 
EQUIPMENT OF CANADA. ; . SPALDING 


AnD REACH, WRIGHT & DITSON 


HMway see p 


MENT 


nma are the firsts in Sports achieved LA 

SPALDING and Reach, Wright & Ditson in—baseball 

~—football—basketball, golf or tennis—for equipment , 

that puts every sport in the leadership. 

There is no doubt among Canada’s leading sports 
as to what equipment stands out as the 

favorite sports equipment of Canada. 


A @ Spalding & Bros. of Canada Lid. —A. J. Reach, Wright & Ditson Co. 
Brantiord . Canada 5 


WESTERN SAVINGS «LOAN ASSOCIATION 


HEAD OFFICE. WINNIPEG 


FIRST BRANCH OFFICES 


Agency Building, Edmonton, Alta. 
221 A-Sth Ave., W., Calgary, Alte. 
MeCalium-Hill Buliding, Regina, Sask. 


MORTGAGE 
LOANS ‘tidak ieiolankas ck 
! ASSETS OVER $13.000,000.00 


COMPANY 


REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 
from the éompanies’ published reports are feetnoted. 


MACLAREN POWER & PAPER 
CO, net profit for the year ended 
Nov. 30, 1946, was up 73.5%. A new 
agreement was made between the 
Ontario Hydro, Commission and the 
company’s two subsidiary com- 
panies (Maclaren Quebec Power Co. 
and The James Maclaren Co.) 
whereby the power company agreed 
to furnish 60,000 h.p. of electrical 
power to the Commission for a 
period of 10 years from June 1, 
1946, This superseded and replaced 
the former-agreement of 1941, which 
had applied during the wartime 


| only. 


A reserve has been set up against 
a decline in prices of wood inven- 
tories, t 

CONS. INCOME ACCOUNT 

Year Ended Nov. 30: 1946 
Net profit* 
Less: Dividends 
Surplus for year ..... 

*Not incl, ref. EPT. 580 
Earnings per Share and Dividend Record: 

Com.: Exc], ref. EPT $3.47 $2.00 

, 3.47 2.01 

1,40-+9.60 


/ CONDENSED CONS. BALANCE SHEET 
As at Nov. 30: 1946 1945 
Cash & invest.é ...... $6,732,260 $5,736,998 
Accts. rec. 1,229,224 
Inventories 2,428,861 1,724,142 

Total curr. assets ..» 10,390,345 8,273,290 
Misc. assetsa 1,213,415, 970,506 
Fixed asscts* 29,458,112 30,014,847 

Total assets 41,001,872 39,258,643 

«» 2,179,178 1,111,989 

7,459 

19,482,500 19,482,500 

Cap. & cap. surp. .... 15,069,471 15,069,471 
Earned surplusa 4,330,723 43,587,224 

*After depr. & depl. 14,000,051 12,992,872 

aIncl. ref. EPT .,.. 35,824 103,854 

4Incl. Dom. bds. .... 5,385,686 §,407,000 

tAfter crediting adjustment on prior 
year taxes of $330,595 and deducting prov. 
for price decline wood inventories of 
$242,696. 
Working capital 8,211,167 7,161,301 

TOOKE BROS. .1946 net profit 
was up sharply at $118,893 ($36,690 
in 1945), The outlook for the com- 
ing year is good, President H. H. 


To Owners of Large Private 
Corporations 


Your earned 


surplas-anay only net you a 


Jew cents on the dollar if distributed as 
dividends. So why not re-capitalize and 
realize one hundred cents on the dollar, 


If you have-an earned 


you must elect eventually 


to distribute it as taxable dividends or leave the matter 
to your executors to settle with the succession duty 
authorities. In this latter case their assessment of the 
value of your Company's shares for-succession duty 
purposes might cripple your business or estate. 


There is, however, 2 way to solve both problems to 
advantage. That is by reorganizing. your Company's 


capital structure and 


disposing of 
holdings. By doing so you could r 


of your share 
ze as much as one 


hundred per cent of their asset value. . 


This can be done by making a public issue to investors of 
part of the shares and listing them on a recognized stock 


exchange. This 


procedure would still leave you free and . 
unhampered control of the Company's 


airs: It has 


been done by owners of many large private corporations 
who have used our advice, experience and facilities to do 


it. 


If you-would like confidentially. to discover whet can be 
doneén your case, we inviteryour inquiry. 


Gairdner & Company Limited 


320 Bay St.; Toronto 


Elgin 2301 


Toronto 
Hamilton 


Montreal! 
Quebec City 


WBIG 
NVESTMENT DEAL 


ade is transacted in 


yertisers, both na- 
In 1946, 1400 ae invested over @ 


million lines in Le, Petit Journal. 


j t, aver= 
mendous investment, 
Suc 20,000 lines per 1ssuc, et e 
t on solid facts—not gu 
ee i ceca enters 186,000 
homes during the 
every week-end. 
these readert- 
—Over 165,000 of : 
Seanilies live in Quebec's 27 key mar 
key cities. 
—70% of Quebec 


10 years © 


of 600,000 . 


. 


That’s why 
over. @ 


Province’s billion 


Ree umeel 
WEWS- STAND SALES 


5 vw 


tn ie 


a Aehals 
al 


retail ‘tr 
naee game key centres. 


RESULT:— Since 91 
os e 3.2 
families Saar this me 


Journal enjoys 


French-Quebec 
members over 
pans La cae 
adership 

n urban readers 
at the most propitious 


tim and in the most market- 
right localities. 
1,400 advertiser 
jlion lines 
Journal in 1946. 
That's why you 


Petit Journal, too, 
this rich Fren 


s invested 
Petit 


should invest in Le 
for best results in 


ch-Quebec market. 


1.00 | tn 


Woodward states. It is proposed to 
subdivide the company’s shares on 
the basis of four for one and to 
increase the authorized capital by 
the creation of 10,000 addifional 
common shares. The authorized 
share capital of the company would 
then consist of 150,000 common 
shares of which 120,000 would be 
outsfanding. 


CONSOL. INCOME ACCOUNT 

Years Ended Dee. 31: 1946 1945 

Net earnings $172,647 
29,176 


Less: Deprec. ....... ° 
Inc. tax Tre@.b ...+3. 106,581 
Net profit® ....ces0. 36,890 
Less: Divds. 29,325 
Surplus for year 7,565 
‘Incl. ref. EPT .... 15,795 
*Note: Co's, report includes ref. EPT in 
net profit and surplus for year. 
Earnings per Share and Dividend Record: 
CONDENSED CONS. BALANCE SHEETS 
Dec. 81: 1946 1945 
$16,914 $25,634 
‘764,260 404,131 


801 
615,785 


812,150 | Goodwill 


Bay: °° 
tock 


931,904 429 
« 1,110,095 1,110,005 
81,128 96,804 


Working capital 

Does not reflect proposed increased 
capital Mar, 5/47. 

MODERN CONTAINERS LTD, 
1946 net profit was up sharply from 
previous year at $162,574 ($41,534). 
\Tikere was a substantial increase 
in sales. The company sold its 
equipment used in manufacturing 
molded and metal bottle caps at 
$62,419 more than book v&lue, Ad- 
ditional machinery for production 


of the company’s main business). 


—<collapsible tubes—was purchased 
at-a cost of $63,764. 

The cdmpany redeemed its out- 
standing issue of $300,000 prefer- 
ence shares at the redemption price 


in a year and full production at- 
tained in two years. 


INCOME ACCOUNT 
Years Ended Dec, 31: 1946 
Net earnings $711,271 
Less: Deprec. . 61 
Bond interest .. 
In taxes 
Net profit 
—_— ae Tete oon 
m. divds. 
Surplus for year 55,779 
Fimes Bond Interest Earned: 
Before deprec, .... 13.35 10.13 
After deprec. .....: 10.67 1.36 
Earnings per Share and Dividend Record: 
lst pref.: Earned... $203.58  §119.26 
Paid 7.00 


1945 
$450,676 
123,227 
44,510 
104,055 
178,884 
31,500 
91,605 


CONDENSED BALANCE SHEET 
. 31: ‘1946 1945 


1,150,000 
1 1,122,201 
1,132,740 
cd 
. 1,710,456 
2,016,912 2,026,496 


BRANDRAM-HENDERSON LTD. 
net profit for the year ended Sept. 
30, 1946, was up sharply at $60,510 
($7,505). The company enjoyed in- 
creased sales, but operating condi- 
tions have proved progressively dif- 


‘922 | ficult, President Norman Holland 


available have risen 


sharply. 

Factories at Halifax, Montreal 
and Vancouver have been provided 
with further manufacturing equip- 
ment, Prospects for 1947 are ob- 
scure. While the amount of business 
offering is almost unlimited, con- 
tinuing increase in raw material 
and production costs, with no com- 
prices et oovided sae 8 i 

ye , Taises serious 
problems, it is stated in the annual 


INCOME 


CONS. ACCOUNT 
Years Ended Sept. 30: 1946 


of $107.50 per share. This redemp- | % 


tion was funded in part by an 
issue of $150,000, 3% serial 10-year 


debentures. Authorized and issued | ™ 


25,000 common shares were sub- 
divided into 50,000 class “A” shares 
and 50,000 common shares at the 
same time. 


‘ INCOME ACCOUNT 
Years Ended Dec. 31: 


Income taxesé 
Net profita .... 
Less: Pref. ° 
Cl. A divds. .... 
Com. divds. .....+. e 
Surplus for yearn ..... 
éIncl. ref. EPT .... 
eDeficit. 
aNote: Co's. report includes ref, EPT in 
net profit and surplus for year. 


Earnings per Share and Dividend Record: 
Pref.: Excl. ref. EPT 


‘ses 0.25 
Com.: Excl, ref. ter 
Incl. ref. EPT .... 32.25 
Paid (old) 0.90 
None paid on new common. 
tRedeemed Oct. 2,1946. *Old common. 
After allow. full years divd. on cl. A. 


CONDENSED BALANCE SHEET 
As at Dec. 31: 1946 1945 


1,20 


CARNATION CO. 1946 net profit 
was up 31.2%. New records were 
set in both sales and volume. Net 
sales were $166,929,951 ($168,827,627 
for 1945). Evaporated milk domes- 
tic volume was considerably higher 
than in any previous year, Sub- 
stantial increases were also shown 
in ice cream and fresh milk, cereals, 
Friskies, and malted milk. Included 
in a large-scale expansion program 
is the purchase of & receiving sta- 
tion at Holmesville, Ont, 


CONSOLIDATED INCOME ACCOUNT 
Years Ended Deo, 81: ss 


eves 240, 
« 1,218,976 1,218,976 
1,753,008 901,823 
@ Dividend Record: 
$63.53 SS 


CONDENSED CONS. BALANCE SHEET 
As at Dec. 1948 


eee 20,980,814 14,188,174 
57,616,215 45,072,369 
Bank notes 


2, 
Accts., tax., etc., pay. 10,333 
Divds. pay. «..ssseres 364,864 364,744 
Total curr. Hiab. .... 18,196,110 7,868,042 
Funded debt 
Reserves . 
Capital stock . +e 16,066,352 16,056,5 
Surplus ove 14,914,384 13,174,375 
*After depr. of .... 16,251,765 15,098,528 
tMarket value ,.... 1,500,000 1,460,000 
Working capital ..... 20,002,602 21,023,110 


YORK KNITTING MILLS LTD. 
1946 net profit was yp 70.7%. Oper- 
ating profits showed ea marked rise 
during the year due to increased 
volume, more favorable price struc- 
ture, a rise in price levels and a 
reversal of reserves established in 
prior years and now no longer re- 
quired. 

Inventories at $2,050,000 show a 
considerable increase but this re- 
flects higher unit costs rather than 
increased physical quantities. Sup- 
ply of wool tops continues difficult 
and is further accentuated by cur- 
rent production problems in the 
United Kingdom. 

An additional development of the 
year has been the appointment of 
agents in a number of foreign mar- 
kets. The company expects to re- 
sume export activities this year and 
it is the intention to°develop this 
business to a much greater extent 
than before, the annual report 
states. 

Investments in subsidiary .com- 
panies increased by $190,000. A 
wholly owned subsidiary of Kroy 
Unshrinkable Wools Ltd, hag been 
incorporated in the U. S. The 

in the United 

formed and 

stock subscriptions made. 

The plant is being located at Ennis- 
i ay Northem Ireland. The 
g should be completed with- 


in net profit and surplus for year. 
Earnings per Share and Dividend Record: 
Earned: Excl. EPT $1.21 90.15 
Incl. ref. EPT 1.3% 0.65 
None paid. 


CONDENSED CONS. BALANCE SHEET 
As at Sept. 30: 1946 1945 
sh $101,275 

29,224 


was a monopoly of the merchants of 
Old France; next it was almost ex- 
clusively with and through Britain. 
By 1860, though, we were controlling ~ 


our own commerce, 


~~ 
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fo ee tah 5 ee. , ° 
The typical owner is a woman: She lives in Caneda and 
she owns slightly more than ten shares in the business. 

At the énd of 1946 there were 28,840 owners— 
a.record total. Ninety-five out of every hundred 
live im Canada. Theor cohee-Aiien ol walks of 
life, from every Province, and own more than 
three-quarters of all the shares of stock. 

Today, after sixty-soven years-of 
service, more of the Bell Telephone 
Company of Canada is owned by 
Canadians than at ony time in 
its history. 


THE BELL TELEPHONE COMPANY OF CANADA 


- 


7 


& Today we Live tn a Greater Canada 


sgyon y 
ye#K? a 


- 


TODAY ON THE Nile 
THEY KNOW 


_ Ama-oven the world today, Canadian 
products: are known—and Canada’s modern greatness 
.* Becognized—as:Canadian initiative builds our export 
tradé to totals.undreamed of im the past. During 
the war we beeame the second exporting nation 
of the world. TODAY our exports, with a value 
more than 234 times as great as those of pre-war years, 
, make an immense contribution to modern Canadian 
development, benefiting all business, creating 


production and exports to unprece 

dented’ heights. Canada's huge ship- 

ments of foodstuffs and munitions 

were one of the greatest contributions 

made by any nation to the successful 
s prosecution of the war. 


\ 


GERARD HEROD of Oakville, Ont. was a 
“clerk in a department store nine years ago. . 
_ At the age of 24 he added $400 savings to his 
natural interest in machinery and began to 
manufacture red clay flower pots. Initial 
difficulties were overcome by determination 
and his natige Canadian enterprise. Today his 
firm, Dominion Potteries Limited, produces , 
more than a quarter of a million dollars worth of pottery s year. 


is.a land of even greater opportunity for young Canadians 


to besoon, moces fal carcerste-be achieved," 


MR. HEROD says : “Canada proved «land of opportunity forme. She 
commencing 


their careers today. Now, 


£4 PATIO: 


% 
: 


'$ PRESENT GREATNESS - 


* 


$ 





Bp Owners of 


BUSINESS and RESIDENTIAL 
PROPERTY IN TORONTO... ° 


/ 


Yd 


Plan Advanced 


For B. C. Vets. 


Charge 


‘Inability’ 


May Mean Heavy Loss 


of 
Builders to Finish Jobs 


COMPANY 


REPORTS 


To assist readersin appraising and comparing company financial statements, The 
» Financial Post bas a uniform method ef presenting corporation accounts, Variations 


from the companies’ pub! 


L. McBRINE CO., Kitchener, Ont., 
net profit was up 828%. The tom- 
pany has experienced enother year 
of very satisfactory sales volume, 
the demand for McBrine baggage 
having continued to exceed supply, 
President E. J. Shoemaker stated. 
Supply of nfaterials for large turn- 

r continued a major problem, 
Renegotation with the Dept, of Re- 
construction and Supply has been 


ed reports are footnoted. . 


Argentine Government for several 
months to grant export ts for 
the release of corn which the com 
pany had under contract. On this 
account operations during the first 
seven months were reduced to 
about 35% of capacity, 

Owing to loss incurred, taxable 
income for 1945 has been reduced 
accordingly. There is no income 
tax liability, therefore, in respect 
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TIMES, 


completed at a cost of $2,727. 


INCOME ACCOUNT 
Years Ended Dee, 31; iy 


From Our Own Correspondent 
Whether you own business, . 


dustrial or residential property in 
Toronto, our BUILDING MAN. ... 
AGEMENT department provides 
a complete service.in the leasing, 


collection of rents and in building : 
maintenance, | 


ty 


by 


IO 


LARGER 


Wed 


Y 


Out-of-town owners of property in 
Toronto will find our service par- 
ticularly helpful and conveniént. 


MANAGEMENT - SALES - APPRAISALS 
And VALUATIONS of 
BUSINESS -INDUSTRIAL-RESIDENTIAL — 

PROPERTY 


Phone or write for further details 
Elgin 4181-2-3 


Paid 
Common; Earned . 
None paid. 


CONDENSED CONS, BALANCE = 
As at Deo, ai: 


$33,002 
199,985 


Cash & Dom, bds. .... 
18, 235 | Accta., ete., rec 
4,500 Cis. for govt, sub, ,.. 
53,378 | Inventories 
687,901 Total curr. assets .. 
188,392 Misc. assets 
61,731 Fixed asseta® . 
200,188 Total assets 
240,000 Bank loan, @to, ..++9, 
147,868 | Accts, & taw. pay. 
158,561 Total curr. lab, 
18,235; Conting. d& invent. res, 
Capital stock ,.... ++ 8,366,785 
Capital surplus ...+.5 
rned surplus ,,. 
tAdter depr. ors 
Working capital . 


Trust Assets under Administration by 
THE CANADA PERMANENT TRUST COMPANY 


have increased ten-fold in the past twenty-three years. 


They now total $68,600,817, indicating an ever-growing number of 
people who have entrusted us with their affairs. 


The € y's Capital and Reserve stand as security for its due administra- 
tion of those assets. As of December 31, 1946, the Company's Assets in Capital 
Account were as follows: 


Dominion and Provincial Bonds.......... seeees § 543,657 
ag and Shares of Canadian Companies....... 397,285 


24,904 
— on 17,921 
Cash on Deposit. , eeeeeoweeenepeeee 


136,473 
Total Assets in Capital ‘Account. Svusiraecensc+> SLAEeee 
ee eee 


Copy of Report and Proceedings of Annual Meeting on Request 


A NATION-WIDE ORGANIZATION FOR TRUST SERVICE 


THE CANADA PERMANENT TRUST COMPANY 


Head Office: CANADA PERMANENT tag Toronto 


Woods d B On 
| 2 avery huey Beslan Sek Vancouver, B.C San oe hee N. BD: Be Halter ae NS; ei 


ee kB — 
KLEE 


25 KING ST. WEST, TORO 


NTO 


Member Toronto Real Estate Board. 


= SELECTION 


of the correct securities for 
investment depends on many factors. 
Among the most important are market- 
ability — yield — security of principal... : 
Each represents a detailed study, form- 
ing the basis for a sound investment 
program. . 
Our Stock Department is well-equip- 
ped to offer you expert-advice in- plan- 
ning an adequately-balanced program 
of your investments based on accurate’ 
knowledge and long ‘experiente. 


Net earnings 
Less: Deprec. 
Inc, tax res. 
Add; Prof. on asset sale 
Prof. on see. gale .., 
Net profit 
| Lens: Pref, divds. 
| Deficit for year 
$372,423 423 | *Loss, «Surplus. . 
1,185,582 | Earnings per Share ‘and Dividend Boeeot | aeieatahel — 


Pref.: rned 
2,000,000 | Pref.: Ban redemp.) ost.33 i * Victoria oes Big 

None paid. 
Convention Year 


—_— 


Distribution Association, June 11 to | 
14; American Dental Trade Associa- McKenzie Red d Lake 


tion, June 23 and 24; Western Re- | Cyts 40-ft. Shear 
gion of - Civil Service, July | ae diamond drilling at Me- 


Common: Earned . 
ee for spdarnptee Apr. oY ideas ; 
578, 11) | ter allowin, mos, pref. divds.; no 

5,287,807 allowing pref, divds., com, earned $0 and 19; B. C. ‘Bar Association, Aug 

uaa | o VICTORIA Geting tack into tts |@ afd 7; National Electrical Con- | Kenzie Red Lake Gold Mines, bas 

a,naoieet | CONDENSED BALANCE SHEET postwar stride, this Capital City of | ‘tractors’ Association, Sept. 3 and 4; | 1) OMe a ae Financial Post 

British: Columbia play host to | Canadian Weekly Newspapers As- _ 

eee han 30 major conventions sociation, Sept. 24 to 26; Metropoli is advised.,Two intersections were 


As at otE =. 31 
"933,649 | Cash & Dom. bd. eat: “0 $200 446 ' | made at the 800 and 1,100-ft. hor- 
26,34 again this year, providing a heavy tan Life Insurance Co., Oct. 8 to 10. izons, with values varying from a 
supplement to -its fabulous tourist 


2,261,001 | Accts, rec, 19 187 } 
bus n trace to $10 across narrow wW1) idt hs 
e&s. 


ee 





to 1946, and the amount the com- 
VANCOUVER—Vancouver Re- claims as we ia anak 
habilitation Council is investigat-| Net earnings 500. 
Least Inc, taxesd ..+.. Prospects for the immediate fu- 
they are threatened with heavy | Leas?” Pref. divds. ture are much improved, as there is 
| financial loss because of dnability | semmn ie year te every indication that there will be 
of contractors to finish their| alnel, ref. ae 
1947, Demand for products continues 
tNote; Co’ 1 
about $2,000 each and ‘now feel | net totes Core sera EPT in | excellent, it is stated. 
this investment is in danger be- Earnings per Share* see! aoveens oe CONS, INCOME — 
cause the houses are either not} nel. ref. EPT , i Net @ATNINGS 55-0000 a 
6s: ln ee eeeee 
. Excl. ref. EPT 0.15 | 235 
On completion of the Rehabili-| “nei ret, PT =. 
| tation ‘Council's study, a plan will| gig Mock: Paid . 5.00 | Net less 
be speeded to organize veterans! ‘Before participation. After’ participa- | Less: Pref. divds. .... 
-_ in 1946, pref. and com. earned $1.31 | Deficit for year ....+ 
ciation. | Coeion in 1946, Earnings per Share and Dividend Record; 
The plan, believed. first: of its) , CONDENSED BALANCE SHEET <) Busnes ae Oe 
. . . | As at Dee, 31; 1946 
kind in Canada, was advanced by 
Accts,, etc., TOC. creees 
evans lost varying sums when an | Inventories ... us 
independent contractor abandon- Neches heepa ~ 
d projects. The 85 are preparing | ket. EPT 
Mtge, rec, .....seeeees 
ing with mortgage lending cém- | otal assets 
‘panies and seeking block-pur- | Bank PERE ns2 canegtds 
|chase contracts with material . ‘bab. osc. 
| | om one ~— 
No names have been mentioned | > “less depr 
and no court action taken. The tIncl. in curr, assets in co's. report. 
claims of recent loss apparently | Werking capital ,.... 885,023 402, 4n9 
‘ANNY “FARMER CANDY | 
tractors in the province who have | | SHOPS INC, 1946 net profit was} 
| Quilt homes for thousands of vets. yp 92.3%. Sales, at $16,501,242, were 
under direction of President S, D. | tained on gratifyingly high level, | | profit for the year ended Oct. 30, 
Buzzell of B. C. Contractors’ asso- | in Spite of continued shortage of | 1946, was off 15.3%. Despite pro- 
ciation are investigating the | SU". The company is receiving| gressive increases in the a oy 
ing | | fruits in much greater quantities.| decreased slight] 
y from 1945, es 
‘@ plant for voluntary bonding of | These candies, though delicious, do | largely to discontinuance of over- 
guard any person signing a con-| favorite lines temporarily on the; The small provision 4 for taxes in 
| tract and discourage fly-by-night | | casualty list, President J. D. Hayes | 1945 resulted from the application 
contractors lacking resources to | *t@tés. Rea oy oa of the previous year’s loss against 
Years Ended Dec, 31: 1946 : ; : 
Apparently everlooked here so elas cecs ive rit #16,301 Segnd 281,318 — 7 net income was avail- 
“ ’ able for 
far is the supply pool” formula | Lape: Tax reserve ai 1,072,808 | INCOME ACCOUNT 
under which Edmonton and Cal- wes sane Be esas eens seb mee 3, 
689,003 
House Builders’ Association re- Gentine ten ae 7 oe. a 
cently won iffternational atten- Earnings of Share and pivident Reeerg: 
tion with their “finish the job” | mM 
Cc ONDENSED BALANCE SHEET 
closing months of last year such a| __ As at Dee, 31: 1946 1945 
drive brought to completion 403 | €%*" 
vets’ houses which had _ stood | Y. ©, tons. aartits, is 
| es as res. .. 
i bi light fixt | Inventories 
plumbing, light fixtures or some | 
other essential material; 300 more | Pepe" cok chee. 
“Tl Wére scheduled for completion by | . Total assets 
| Other curr. liab. 
At Ottawa’s suggestion, the Na- | Po ne 
tional House Builders’ Association | su, 
aIncl. ref, : 
re aed *After d ie 
cities to set up similar ‘supply | Werkine are 
pool” committees to push vets’ 
housing. projects, and this may 


pany 
on tax paid for 1 
| ing claims by 150 veterans that Net profit ag 
360 | Adequate supplies of corn during 
houses. They say they’ve put up| {Deficit 
Pref.: Excl, ref, wr Years Ended Dee, 81; 1945 
: eal $381,018 
finished or not even started. pprged” 
0,10 | res, 
None paid. Add: Prof. on invest, . ‘ 
into a co-operative housing asso- | r sh,; no earnings available for partici- sProfit 
: | Cash & Dom, bds. ..., 
the Council recently after 35 vet- 
Total curr. assets me 
to build co-operatively, negotiat- eee, S8E. +: 
Total curr. liab. ..., 
| Suppliers. 
éIncl. ref, EPT 
don’t touch the large body of con- | 
| But the organized contractors, | UP $1,969,924. Sales have been main-| CHARLES GURD & CO, net 
charges’and meanwhile studyi [nutmeats, dates, figs and  other'| quota from 50% to 70%, gross 
cantractors “which would safe- not ‘take the place of other old/ seas war service shipments, 
complete projects.” | 1945 profits, whereas no such de- 
Net earnings 2,807,175 | 
Years Ended: 
gary chapters of the National | Less: Com. divas. .... 
38,993 
Paid 1.50+0,50 1.5040, 
drive. In Edmonton in the four | : year 
| Govt, & mun, bds. ,. 
vacant for lack of doors, windows, 
Total curr, assets .. 
the end of March. SE Se Oe SENS 6 
: : Surpluse 
has since urged other Canadian | 
get further study here. 


4,728 2,616,728 | Inventories 70,155 | 
Note: Ref. EPT iotatted ‘3387, 000 at Dec, | _ Totafgurr, assets ,, 144,408 298,788 
31, 1945, | Misc. assets 3,364 23,833. 
| Fixed assets Laan a 
CANADA STARCH CO, 1946 op- | Good will, 7” 100,00 
erations resulted in a net loss of | 2etat assets 


1 . liad, 
$96,101 ($79,008 net profit in 1945). | canting ten 


and to‘'$5 per ton across good 
EL SOL GOLD MINES advises) o1oy%4 , 


that hole 2-X, drilled 150 ft. west! Additional diamond drilling will 
{ of the Louvicourt boundary and | be necessary to determine the value 


Already three have been held, and 
pon'ene ' 28 more are booked: for one hotel 
75,000 up to the end of November, 


| Conting, res. 


Realty Boards 
Hail Rent Hike 


The loss resulted from a_ serious Dearden 
res, 

curtailment of production due to | pot t. containers . 10,067 

inadequate supplies of corn, caused | Capital stock 965,304 

by a partial corn crop failure in | Capitel surplus 20,000 = 20,000 | 

this country, reduced exports from | rned surplus > 71,055 


| Werking capital 
the U. S, and the refusal by the *Excess of curr, liabs, over curr. ae 


Among the most important are. 
| the Life Insurance Managers’ Asso- 
ciation, May 9 and 10; National | 
Electrical Whotesalers’ Association, 
June 4 to 6; Canadian Manufac- 


140 ft. south of the Paramaque 
' poundary returned the following) 
assays: $10.50 at 60 to 61 ft.; $4.77 
at 194 to 198 ft.; $15.23 at 964 to | 
069 ft.; $10,590 at 1,195 to 1,200 ft. | 


of the new occurrence, 


“KERR-ADDISON GOLD MINES 
has declared a dividend of three 


+ | turers’ Association, June 8 and 9; | and $29.40 at 1,206 to 1,207 ft. The| cents a share, payable Apr. 25, to 


Pacific Coast Wholesale- Hardwood 


hole is being continued. 


' shareholders of record Mar. 31. 


~ Renewal of market interest in 
commercial properties and encour- 
agement for development of new 

ts are seen by the author- 

ve Canadian Association of Real 

Estate Boards as among probable 

results of the recent modification 
of business rent control, 

The change, effective March 1, 
i | brought a 25% hike in commercial 
rents, accompanied by indications 
that WPTB might be preparing to 
allow a general increase jn housing 
rents as well, though on a more 
modest scale (The Financial Post 
| March 1), However, though residen- 
tlal rents ceilings stayed tight, the 
1945 “freezin ezing of leases” for hous- 
ing was fied. Buyers between 
Nov. i, 1944 and July 25, 1945 
couldn't evict the tenants; now 
they can do so if they can prove 
Thto WPTB that they need the houses 

more than the tenants do. 

CAREB claims a substantial sharc 
of responsibility for the. Price 
Board action on commercial‘ rents, 

emit ia The association dane into being 
FINANCIAL STATEMENT © ren four year’s ago to combat controls 


i 
December 31, 1946 and has been in Ottawa six times 


“vt OB ginee then with hgiets. demanding 
Mutual Benefit Health & Accident Association «|| Tore Chtiumans  * iust Pe 
A STATEMENT SHOWING. STRENGTH, STABILITY. «AND: SERVICE. 


fore Christmas. 
Say Brief Adopted 
ASSETS ~ OBLIGATIONS. -; . 
Investments—Bonds Net Provision 


“The brief presented (in Decem- 
ber) was accepted almost in_ it 
end Stocks Unpaid Cleims . . $20,246, 22. 52 
Provision for Investi-.. ... 


entirety,” says the current CAREB 
members’ bulletin, out this week. 
“The two-year-lease clauses, bind- 
3 a Ad tng only’ on landlords was designed 
Rare et Clain by our committee (F. H. Bacque. 
Justment of Claims 2,000,000.00 Toronto, chairman) to meet the re- 
Provision for Taxes quirements of tenants who may need 
Due or Accrued, , time to make adjustments to suit 
Reserve for Unearned their circumstances, This must mean 
Premiums and : a better business outlook for every 
Non - Cancellable Rec g realtor and for those of his clients 
Policies ........ 12,665,885.20 who are clamoring for office and 
Expenses Due or es | retail accommodation. 
crued 
Advance Premiums. 
Other Liabilities ... 
Reserve for Emer- 


These First Merteials 3% Bonds, Series E, having been mh advertisement appears only as a matter of record. 
NEW ISSUE 


are con dee oto 


ees 

at G14 ft. r 

toursealing eine in Oe af ah 
set ‘ore pos 


Return Low Values 


Preliminary results from hole 
F-13, drilled on Louvicourt twp., 
Que., property of Courageous Gold. 
Mines, returned values up to $3.15 
a ton over short sections, hole, 


$35,000,000 
The Bell Telephone Company of Canada 
First Mortgage 3% Bonds, Series E, 


Domes March 1, 1947 


ng 
sibilities of this ange 
property. 


Ansther Year of Achievement . 


The year 1946 saw MUTUAL BENEFIT once’ngaitt fo 
ahead and consolidatin a, sition as the most pro : ive 


HEALTH AND ACCI ASSOCIATION: ‘servin 
Canadian people. 


Te mature March 1; 1077 


cut 


Trustee: The Rene ret eee 


In the opinion of Counsel for the Purchasers these First Mortgage 3° Bonds, Series 
are investments in which The Canadian and British Insurance Companies Act, "908 
(Dominion). as amended states companies registered under it may invest their funds. 


A copy of the Prospectus, which has been filed with the Secretary of State of Canada in accordance 
with the provisions of The Companies Act, 1934, will be promptly furnished on request. 


These First Mortgage 3% Bonds, cme ‘>, were offered ree ie enneonamned, as principals, if 

and when tener and accepted sub: to approval of details. ie 

Mr. N. A. Munnoch, K.C., os he te a ae and Messrs. ene aa en, Hutchison, 
Cliff, Meredith & Bellen on te of the Purchasers from the Company. 


for 
$52,606,719.06 


8,733.01 . 


7,875,797.39 
334,782.% 


603,420.86 
250,050.38 


$61,679,503.66 


Cash on Hand and 
in Banks : 


Interest Accrued. . 
Premiums in Course 


1,371,480, 
‘of Collection ... 371,400.59 


Price: 102. 50 and accrued interest. 


It is expected that Temporary Bonds of the eeniny and/or Trustee's Sotaiae Certificates; 


Gross Assets exchangeable for Definitive Bonds a the sbout March 20, 1947 available, will be re for delivery on 


Only’ if a landlord is willing to 

grant a two-year lease, is the 25% 
increase being permitted. A land- 
‘Jord may offer a tenant who has , 
a mohthly lease or whose lease is 
expiring, a two-year lease with a 
25% increase in rental. If the tenant 
actepts;*he is given the right to 
cancel such new lease on 30 days’ 
notice, but the landlord is obliged 
to abide by it for the full two years. 
* Commercial rent ‘ceilings were 
‘lifted entirely on: 

(a) any space leased for the first 
time after. March 1, 1947, includ- 
ing new buildings; 

(b) ace that becomes vacant 
after March 1, 1947; 

(c) space sublet in whole; 

(d) space, which on or after 
March 1, 1947 is leased to a tenant 
then in possession, for not less than 
three years, provided the lease con- 
tains no cancellation clause_in the 
landlord’s favor effective before end 
of the third year: 

. (@) space covered by a two-year 
‘lease when such lease. expires. 

Removed from rental control also 
were holiday resort premises, such 
‘as rooms in, resort hotels or resort 
‘boarding houses where the prin- 
‘cipal business is catering to people 
on vacation: If -tourist cabins and 
summer cottages, etc., are occupied 

.as year-round homes, they remain 
under rent controls. 


277,581.42 
1,242,973.10 


236,260.77. - A. E. Ames & Co, Limited 
| _ Royal Securities Corporation 


The Dominion Seu Corporation; 
Limited 


McLeod, Young, Weir & Company Limited Nesbitt, chau & ‘Company, Limited 
L. G. Beaubien & Co., Limited Gairdner & Company Limited 
Bell, Gouinlock & Company, Limited Cochran, Murray & Co,, Limited © 
Midland Securities Limited René-T. Leclerc Incorporated 
Burns Bros. & Denton Limited Jamies Richardson & Sons 
Matthews & Company McTaggart, Hannaford, Birks & Gordon Limited 
Mead & Co. Limited MacTier & Co. Limited 

J. C. Boulet, Limitée Geoffrion, Robert & Gelinas, Inc. 
Eastern Securities Company Limited F. J. Brennan & Company Limited 
Société de Placements Inc. Harrison & Company Limited 
Wills, Bickle & Co. Bartlett, Cayley and Company Limited 
Fry & Company W. C. Harris & Co. Limited 
Tanner & Co. Limited McMahon and Burns Limited 
Pemberton & Son Vancouver Limited 


¢ 


4,000,000.00 Wood, Gundy & Company 
fae Limited 
Greenshields & Co Inc 
Mills, Spence & Co., Limited 
W. C. Pitfield & Company, Limited 
Collier, Norris & Quinlan Limited 
R. A. Daly Co. Limited 
Savard, Hodgson & Co. Inc. 
Fraser, Dingman & Co. 
T. M. Bell & Company Limited 
_ Brawley, Cathers & Co. 
Fairclough & Company Limited 
H. B. Housser & Co. 
F. W. Kerr & Co. 
The Western City Company Limited 


Surplus as Regards GES 
Policyholders ... 19,214,626.35 


Total $61,257,019.95 
aed 


Assets NotAdmitted 422,483.71 


Total $61,257,019.95 

Securities on deposit with the Dominion Saeaiaetiil Department 

for the sole protection of Canadian policyholdere—$2,000,000 00 

Another Outstanding Record in Accident and Health Insurance 

Increase in Premium Income 1946 over 1945 8 8,482,226.92 

Increase in Assets 1946 over 1945 $11,268,740.74 
Premium Income in 1946 - $58,574,029.44 


Benetits for one day to a lifetime. Protection on or off the job. 


Special “Over-age’’ Income Protection individual er Famit espitalization (in- 
Policies (Men up to age 69) cluding Surgical a edien Benefits) 


id 


For Employer-Employee Satisfaction: 
GROUP HEALTH AND ACCIDENT INSURANCE 


Claims paid to Policyholders and their benefi- 
slaries since inception exceed $187,000,000.00 


MUTUAL BENEFIT HEALTH & ACCIDENT. 


ASSOCIATION : 7 
Head Office for Canada — 34 King St. East, TORONTO 
L. F.. FLASKA, Exécutive Vice-President 
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Construction Trends 


Just Offered ! 


VANCOUVER 
ISLAND 
ESTATE 


Ideal location for retire- 
ment near Victoria, B.C. 


Harry Hayley of Hurdman’s 
Road — a man known to many 
eastern builders and ‘contractors 
as a large-scale manufacturer of 
concrete blocks in suburban Ot- 
tawa — is prepared to prove he 
can take your $3,000 at $25 a 
month over 25 years and give you 
a substantial two-bedroom house 
on a 35-ft. lot. He'll be better 
known if he does. 

Substantial “ifs” — cheap land 
with sewers and watermains in- 
stalled, lots of it and near city 
centre; easier terms for repay- 
ment of National Housing Act 
loans and NHA financing of sew- 
ers and watermains’ as well as 
land and house building. Thus, 
the “ifs” boil down to insufficient 
provision for large-scale assembly 
of low-cost improved land, and 
for “integrated” neighborhood 
planning, to give the lender. more 


One of the finest Country Estates 
consisting of 1100 acres. Magni- 
ficent residence for owner, and 
homes for staff. Sufficient accom- 
modation for dairy herd of 150. 
Experienced manager. Guaran- 
teed market for milk. 

This estete offered as a Going 
Concern for $135,000. Usual 
courtesy to Agents. For brochure 
write exclusive agents: 


H. A. ROBERTS LTD. 


REAL ESTATE 
Branch Office, Duncan, B.C. 


time. 


BUSINESS CONSULTANT 


MANAGEMENT, SALES, FINANCE 
Charles G. Roche 


186 GRENADIER ROAD + TELEPHONE LAKESIDE 7384 
TORONTO 


Over 25 Years’ Experiencé 


ab PUBLIC SERVIC 


FIFTY YEARS OF 
be : 
lnc facilities and experience 
6 are available as Trustees, 
Executors and Guardians of 
Estates and personal properties—in the manage- 
ment and care of Real Estate—in.the collection 


of incomes and obligations—as investment 
Agents and Counsellors — as Agents for other 


security and the borrower more. 


Executors and Trustees—as Custodians of 
Securities and Savings Deposits—in advancing 
Mortgage Loans on Real Estate. 


A complete service backed with over a half- 
century of experience. We invite your inquiries. 


THE VICTORIA TRUST & SAVINGS 


courant 
OFFICES AT LINDSAY AND CANNINGTON, ONTARIO 


The Hayley offer and the “ifs” 
— plus some assurances — came 
out at a recent meeting of C. 
E. Pickering’s Ottawa civic hous- 
ing committee. Something of as- 
surance was lent. by attendance 
and comments of President David 
Mansur of the official Central 
Mortgage & Housing Corp., Vet- 
erans Affairs’ Col. Megloughlin, 
Mayor Lewis, the reeves of subur- 
ban Eastview and Nepean, Ar- 
chitect A. J. Hazelgrove; Engineer 
Norman B. McRostie, representa- 
tives of city social services. 

Behind local interest in the 
Hayley house is an “urgent” need 
for 1,500 extra houses in and near 
Ottawa, mostly in the $20 to $27- 
a-month bracket; indications that 
evictions may increase and vet- 
erans’ tempers rise; a mounting 
shortage of central, utilities-serv- 
iced land such as is plaguing most 
larger communities. 


Looks Like Housing’s 
‘Answer of the Year’ 


Hayley thinks—and so do some 
of the housing experts who have 
studied his house—that he may 
have the housing “answer of the 
year.” A private enterprise job 
that can be finished in 15 work- 
ing days. One story, no basement, 
flat roof, 2044 by 30 ft., plus lean- 
to at rear. Concrete footings be- 
low frostline, concrete slab floor 
on a loose cinder “mat” with 
asphalt tile walking surface. Walls 
of 8-in. cinder block, stuccoed -out- 
side and with colored tiles around 
the roof, insulated inside with an 
inch-thick wad of rock wool and 
gypsum board finish (ceiling in- 
sulation 3-in. thick). 

To back it up, Hayley built a 
couple of such houses last year at 
$2,500. But the lots were narrow. 
And .building costs have risen 
steeply since August. Neverthe- 
less, it is of startling interest that 
in this spring of 1947 he claims 
ability to produce hundreds of 
houses as above described and en- 
closing kitchen, living room, two 
bedrooms and,bathroom on “a 
reasonable lot” for $3,000. 

Under an NHA amendment now 
proposed (Construction Trends, 
Feb. 15), sewers, watermains and 
roads could be lumped in the loan 
for a house costing about $3,400 
to sell at $25 a month over 25 
years. 


‘Build 100-200’—Mansur 
But Land Is Big Question 

Incidentally, in MHaley’s test 
houses, the occupants this winter 
report they haven’t had to turn 
the oil heater full-on, and floors 
at no time were cold. 

Typical appraisals by Ottawa 
observers: 

: “Something new. First 
real cost cut in Canadian home 
construction in years. We should 
try 100 or 200 of them if we can 
find the land.” 

Mayor Lewis: “First-class ac- 
tommodation, equal to many $40 
to $50 a month apartments. May 
be some difficulty in getting the 


“‘yes, sir! it’s fast, clean service 
in our cafeteria... with 


“You expect a certain amount of grease and 
dirt on a job like mine, but when you head for 
the cafeteria—that’s different. I don’t like to 
drink out of something that has been touched 
by the lips of others. So I'll take mine in a 
clean, new Dixie Cup, every time.” 


By CLIVE CHATTOE 


Solid Four-room House at $3,400? 
Harry Hayley Says It Can Be Done: 


public to accept flat roof and no ; 


cellar. Added difficulty in mu- 
nicipal building bylaws which 
mostly require sloped roofs arid 
basements.” 


Hazelgrove and McRostie: “Flat ' 


roof best for this country. But 


will have to be ‘sold’ to the public. 
Agree appearance of Hayley house | | 
not in ‘luxury manse’ tradition | 5 
but similar interior arrangement | } 


in an apartment block would be 
taken up quickly at good rentals.” 

A pilot group of about 50 of the 
Hayley cinder block houses in 
Ottawa East to start this spring 
was suggested by McRostie. Then, 
he suggested, try to “sell” the idea 
to outside municipalities. This 
was essential because there’s vir- 
tually no more vacant land in the 
city. ’ 

Representatives of these “out- 
side municipalities” hadn’t seen 
the Hayley house and won’t com- 
mit themselves until they’ve had 
a look at it. But they and all Ot- 
tawa last week were wondering 
whether they had a housing mir- 
acle right on their doorstep. 

* . 


Factories Under Hills 
Get Air Defense Study 


Manufacturers and construc- 
tion men will keep an idle eye 
on military moves toward pos- 
sible ultimate dispersal of “war 
essential” factories and under- 
ground construction of plants and 
worker communities (The Finan- 
cial Post, Jan, 18 and March 15). 

If peace failed and air attack 
threatened, Government could or- 
der certain industry to disperse 
or burrow. U. S. Army engineer 
corps is surveying caves and 
abandoned mines for early report 
to the Army-Navy munitions 
board. U. S. War Dept’s. civil de- 
fense board and army-navy engi- 
neers are including factories and 
worker housing in studies on civ- 
ilian defense from wars to come. 

Engineering News-Record re- 
ports on what may emerge from 
these studies: 

Natural caves in United States 
are numerous but so uneven in 
contour, poorly ventilated, short 
of floor area and overhead clear- 
ance and so far from transporta- 
tion and raw materials as to be 
useless, Mines and quarries have 
better air, more level floors, are 
closer to transportation. Mining 
of horizontal strata produces cavi- 
ties suitable for industrial instal- 
lations. But as with the caves, 
poor ventilation and drainage are 
drawbacks, 


Russ Have Biggest 
‘upeide-dovn Airport 

. S. War Dept. engineers have 
said burrowing into hillsides 
might be cheaper, given “soft” 
rock able to support wide ceiling 
spans. However it’s done, subter- 
ranean production could mean 
huge scale excavation, with cor- 
responding high consumption of 
explosives, heavy construction 
machinery, drilling and digging 
tools. 

Airports, too, can be buried. 
The Russians reportedly have just 
completed the world’s largest un- 
derground airport. Reports on 
Sweden’s buried plants indicate 
that costs run about 15% more 
than for surface construction, but 
maintenance savings soon even 
the score. 

The Germans buried a number 
of aircraft and other factories, 
But most of these were too little 
and late. There, large-scale con- 
struction of underground §fac- 
tories began in 1944; in closing 
months of that year they ac- 
counted for about one sixth of 
total construction and 40% of 
industrial construction. 

Japan gouged out an under- 
hill naval base at Yokosuka, in- 
cluding a submarine plant. It 
took thrée years; housed 70,000 
workers, 

If and when the firing is re- 
sumed, we may see many a new 
underground plant wherever 
bomb bursts are heaviest. Con- 
struction men will pray that 
doesn’t include Vancouver, Win- 
nipeg, Torontp and Montreal. But 
they won’t forget it could. 

* = * 


Cheap Veneer Prefab? 


It?s New Research Goal 

Director John C. Green of U, S. 
Commerce Dept’s. c* '. 2 of techni- 
cal services at W_ .uwington an- 
nounces his office is sponsoring 
research on a wood veneer panel 
prefabricated house. The study 
seeks to develop lower-cost pre- 
fabs using a new type of wood 
veneer made from low-grade 
peeler logs not now used. 

A private research. organiza- 
tion at Chicago — Elmendorf 
Corp.—will design, build and test 
a complete model prefab struc- 
ture incorporating the new panel. 
The test will be under specifica- 
tions prepared by the National 
Housing Agency. 

Called “K-Veneer,” the new 
panel uses a veneer 3/16-in. thick 
from Western hemlock peeler 
logs. In processing, the veneer is 
slit grainwise at half-inch inter- 
vals, leaving only enough fibre 
at the base of the incisions to 
hold the material together. At 
| the same time, under tension, the 
veneer is expanded in area about 
| 4%. The incisions provide a 
| “slack” in the veneer that pre- 
vents later distortion due to ab- 
sorption of atmosphéric mois- 
ture. 

Depending on its intended use, 
the veneer is strengthened by an 
overlay of sheet aluminum, sheet 
steel, roofing felt, heavy paper 
or ‘other material attached by 
waterproof glue under pressure. 


NORMAN E. RUSSELL 


has been appointed President of 
Aluminum Goods Ltd., Toronto. 


Big Pulp Mill 
Unique In B. C. 
Kenney States 


$15 Million Port Edward 
Plant to Aid Timber 
Conservation 
From Our Own Correspondent 
VANCOUVER—A pulp mill de- 
velopment involving: more than 


$15 millions is under way at Port 
Edwards. 


The mill, to be built by the Port 
Edwards Cellulose Co. Ltd., a sub- 
sidiary of the Celanese Corp. of 
America, will manufacture high- 
grade cellulose pulp. Prelimina 
work has started. , 


Hon. E. T. Kenney, Minister of 
Lands, who has been. negotiating 
with the company for several 
months, reports. that the plant 
will produce from 200 fo 400 tons 
of highly purified cellulose daily 
for chemical purposes, He states 
its operation will be unique in 
North America. 


The Government will set aside 
for the company, a large tract of 
forest land north of Prince 
Rupert, taking in sections of the 
Naas and Skeena River water- 
sheds and the Portland Canal. 
This reserve will be One of the 
first forest ,;management licenses 
issued in British Columbia. 


“It will be the first big arrange- 
ment whereby government and 
business combine forces to per- 
petuate timber resources.by scien- 
tific management and at the same 
time maintain a continued supply 
of timber for industrial purposes,” 
Mr. Kenney said. 


The mill site is on Watson 


’ 
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"THREE REASONS WHY ROYALS 
ARE A BETTER BUY FOR YOU 


GREATER EFFICIENCY! Royal has more 
_ work-saving, time-saving features than any other 
typewriter. Result: Royals can deliver more letter- 
production per machine. This,is a fact. Call in your 
Royal representative — and be shown the proof — 


in an actual Royal demonstration! 


~ 


GREATER DURABILITY! Royals are the 


sturdiest typewriters engineering science has pro- 
@ duced. Because of this fact, Royals stand up longer, 
spend more time on the job, Jess time out for repairs. 
Result: Royals cut stenographic work losses to a 
minimum, give you the maximum return from your 


typewritef investment. 


CANADIAN-MADE AND SERVICED! 
Royals are manufactured in Canada by Canadians. 
s@ _‘ Parts’and service are available from one end of the 

Dominion to the other. Your Royal service man is 


just around the corner. Order Royals! 


World's No.t Typewriter 


Island, about eight miles from 
Prince, Rupert on the north line 
of the Canadian National Rail- 


ways. Docks were constructed 
there by the U. S. Army and it is 
already served by ocean steam- 


ers. The plant and logging opera- 
tions are expected to employ 1,000 
men. 


Dodge Screw Conveyors are designed to convey efficiently « great —_ 
variety of loose bulk material in a wide range of sizes and 


capacities. 


The neat compact design lends itself to unusual installations where 
space is restricted. Feed inlets and discharge outlets which may be 
located at almost any point throughout their length allow mixing 
and blending while conveying. When desired screw conveyors may 
be made dust and moisture proof. 
Dodge engineers, with many years of experience in design and con- 
struction of conveying equipment, will gladly assist you with any of 
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@NO STENCIL...NO MATS 


From your original, made on 
paper, with pen and ink, 
or typewriter—your Ditto 
stencils or 
mats—simply, quickly, makes 5 
to 400 copies ;: : up to 70 per 
ginute...on any weight paper 
st;from tissue to cardstock—in 
1 to 4 colors at one operation. 
Ditto is simple to operate, eco- 
somical to use; completely 
solves your copy 
problems; Write 
or phene for full 
details today 


DITTO 


DITTO oF canapa. LiMiTED 
GENERAL OFFICES AND FACTORY 


310 SPADINA AVE., TORONTO 
O cctiiimiiinns 
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Branches or Agencies in 
Principal Cities 
From Coast to Coast. 


“A Quarter Century of Industrial Engineering” 


| nouncement, 
| neither consumer 
| present prices nor competition en- 
| tered into the decision. 


Int. Harv. Price Cut 
To Benefit Canadians 


May Total $1 Million on Imports Following 
U. S. Company’s Redactions Effective April 1 
— Attempt to “Break”? Circle of Rising Prices 


Canadian users of International { 
Haryester farm machines, tractors 
and trucks are expected to benefit 
substantially this year from over- 
al] U. S. price cuts which will go | 
into effect April 1. 

The price cuts were announced 
last week by Fowler McCormick, 
chairman of the board of Inter- 
national Harvester Co. This week 
C. W. Lockhard, president of the 


Canadian subsidiary, told The! 


Post that Canadians will benefit, 
too. 


Savings to Canadian customers, 


however, will be on machinery 
made in the United States, not 
in Canada. Because prices here 
have not advanced as much as| 
those in the United States, Lock- 
hard said, reductions on Cana- 
dian-made equipment are not 
justified at the present time. 
However, the full amount of the 
U. S. reductions on the landed 
cost of equipment imported into 
Canada will be passed on to the 
consumer. 
$1 million dollars this year. 
McCormick, in his original an- 
emphasized 
resistance to 


“We are cutting now although 


| there is every promise we can 


sel] everything we make this year 
and next at present prices,” he 
said. “We believe that the best 
way to distribute the gains of ris- 
ing productivity is through lower- 
ing prices.” 
Sales Here $20 Milli 
This year sales sf U. S.emade 
tractors, combines, potato plan- 
s; and diggers and other ma- 
cht ery will probably exceed $20 | 
million or 40% of the Canadian 


It could amount to} 


that | 


company’s business, It is on this 
| importation that Canadians will 
‘reap the benefit of the parent 
| firm’s attempt to “break the 
vicious circle of progressively 
rising prices.” 
The Harvester action was the 
| first important price cut by a 
| major manufacturer since the re- 
| ductions announced by the Ford 
| Motor Co. last January. Harvester 
sales in the United States amount- 
ed ¥ $482 million last year. 

The cut is the first in the U. S. 
industry since before the~ war. 
| During the war, farm implement 
prices there rose about 20%. Then 
with the removal of price control, 
| they jumped another 9%. In Cana- 
| da, an increase of 124%2% was 
granted last April. 


The reduction witil be spread 
over the company’s four major 
product divisions; farm machines, 
tractors, motor trucks and indus- 
trial power equipment. 

Offsetting saving to some extent 
will be an increase in the cos‘ of 
binder twine in Canada. McCor- 
mick disclosed WPTB had just | 





COMPANY 


REPORTS. 


To assist readers in appraising and comparing company financial statements, The 
Financial Post bas a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are — 


EDDY PAPER CO. net profit for 
the seyen-month period from its in- 
corporation on June 1, 1946, to Dec. 
31, 1946, amounted tq $249,267 
($345,771 for the entire Yous year). 
Net profit after all charges for the 
full 1946 year of the wholly owned 
operating subsidiary, The E. B. 
Eddy Co., amounted to $408,161. 
The portion applicable to period 
prior to acquisition by the parent 
company of the outstanding capital 
stock was $150,697. 

All production units operated at 
the maximum which ‘could be at- 
tained under conditions as they 
existed during the year, and de- 
mand greatly exceeded production, 

Production and sale of some of 
products was limited because of 
continuing Government controls, the 
report states. Price controls remain 
in effect on all but newsprint, toilet 
tissue, grocery bags and products 
exported, 

A serious fire in the Lower Mill 
pulpwood pile at Hull in March 
resulted in the destruction of a large 
quantity of pulpwood and the 
greater part of the conveyor system 
at that point. The company was 
fully insured. 

The E. B. Eddy Co. expended 
$686,374 on capital account in addi- 
tion to the acquisition of the plant 
and properties of J. R. Booth, Ltd. 
It is expected that a carry-over in 
plant and equipment work from 
1946 together with Work planned 
for 1947 will result in total expendi- 
tures for 1947 close to $1 million for 
plant improvements and cost reduc- 


| 


authorized a 7'2c. a pound ad- | tion. 


vance, bringing the list price of 
twine to 18c. a pound. This is still 
4%4c. less than U. S. prices. 

Canadian dealers have been ad- 
vised of the position of the Cana- 
| dian-firm in relation to the U. S, 
action, Lockhard said, adding 
| that the new price list would be 
available shortly. 

Canadian-made International 
Trucks are cheaper than U. S.- 
made vehicles. While Harvester’s 
chief truck competitors in Cana- 
| da recently got a 7% increase 
; on complete units and 15% on 
parts, International's price level 
was held down. 


R. J. H. RYALL & Co. LIMITED 
INDUSTRIAL AND PRODUCTION ENGINEERS, MANAGEMENT CONSULTANTS 


“SCIENCE AND RESEARCH 


MONTREAL TRUST BUILDING 
~ TORONTO 1, CANADA 


Industrial Engineering is a profession which, if 
properly used will supply the last word in Science 
and Research to your business and meet present 
demands as applied to: 


Plant Leyout 


Job Evaluation 
Wage Incentives 


Enquiries Invited 


Management and Control | 
Sales and Market Surveys 
General Reports : 





57,600 Class **A” Shares 


(No par value) 


- Consolidated Press, Limited 


(Incorporated under the Laws of the Dominion of Canada) 
Cumulative Preferential Dividend Participating 


Non-Callable Stock 


talization 


(After giving effect to ene Letters Patent to be applied for) 


First (Closed) Me 
due March 15 


and Leasehold Bonds, 
(balance outstanding) bee 


Authorized 


_Issued_ 
$230,501 500 


Class “A” S Shares—No par value: Te eee ee ce oe ee oe 100,000 shs. 100,000 shs, 
wscutiic bamaadiia<chreueabitas ovo 100,000 shs. 100,000 shs 


A Application has been made for listing both the Class “A” shares 
the Class “B” shares on The Toronto Stock Exchange. 


These Class “A” shares are being purchased from certain shareholders of the 
Company. This offering does not represent new financing by the Company and 


the proceeds of the sale of these shares will not go into the treasury of the 


We offer as tenet these Class “A” shares, sub 
necessary Pp ee Directors and Shareholders 
of pone sian 


F Kem, Terenses Counsel 


Daly, Thistle, Judson & 


Price: $12.75 per share 


by us, and subject to the 


iGQas 


mpany. 


ject to the completion of all 
Shareholders of the Company and othe es 
rs Patent and subject to prior sale and change in Eriy 


approva} 
oun 


tre 


% 


On the basis of the cumulative dividend of 65c per oo. 
per annum, the Class “‘A”’ stock yieldé......... 


The Board of Directors has determined, subject to the 


issue of Supplementary Letters Patent to be a 
to declare a dividend of 10c 


share on the 


per 
July ist, 1947. When this dividend 


Shares payable 

dectesal a further dividend of 5c per share will be 
to the Class *“‘A’* Shareholders on that date. On t 
therefore of a dividend of 70c being payable on ine Class 
**A** Shares during the coming fiscal year of the Company, 


the Class “A” Aeneas will yield = the coming fiscal 


year... 


The right is reserved to select any or alla 
allot a smaller number of shares than 


ee ee ee re eee cee mee meee ee ee 


Chae “8 


+0 eee pene emne tens reescems seers ees 


5.10% 


for 


able 


.. 949% 


ications or to 
t applied for. 


It is expected that interim share certificates will be available for delivery on oF 


about April 2nd, 1947, 


A circular describing these shares will be mailed upon request. 


R. A. DAISY CoO. 


80 KING STREET WEST 
TORONTO 


The statements contained herein are based upon information which we believe 
to be reliable, but are not guardnieed by us. 





Outlook for 1947 is one of great 
activity. The backlog of consumer 
demand for paper products is such 
that a continuation of a high level 
of production throughout 1947 seems 
assured, President G. Gordon Gale 
states, ? 


INCOME ACCOUNT 


Years Ended Dec. 31: 1946 41945 
Net earnings ......... $1,260,891 $1,190,819 
| Less: Deprec. & depl. 486,498 519,399 
| Bond interest ...... 71,232 * 140,000 
Income taxes ...... 295,000 185,649 
Tr. agents exp. .... GIST * | kvevte 

Prof. pr. to acquisi- 

tion by parent co. 150,697 = cn suce 
Wat PFO vacsccvccice 0249,267 345,771 
Less: Cl. A divds. .... 100,000 = iadeas 
SOP Oles 4.00 cvacanweias 149,267 345,771 


sFor 7 mos. period, June 1-Dec. 31, 1946, 
Times Bond Interest Earned: 

Before deprec. 

After deprec. 

+Based on full years requirements. 
Earnings per Share: 


Cee A. ccreccevcres °$1.25 $1.73 
PO cvticccvccuce pe". Seasns 
COMMON ...cceeeeee *0,75 0.73 


*Based on 7 mos, earnings; comparable 
figures based on year’s earnings are $2.00 
per sh, on the cl. 
com. 

4Pro forma, 


Ltd. available for dividends on new class 
A and common stocks of Eddy Paper Co. 
Ltd. after interest on new 312% bonds of 


taxes. 





CONDENSED CONS. BALANCE SHEET 
Dec. 31 June l 
As at 1946 01946 
CR Win ce sec ¥e4c peaes $93,765 $28,444 
Accts, TEC.* 2 .ccccosve 1,251,925 1,513,680 
| Emp. V. bd. subs. ...5 00 eeeeee 177,275 
TAG, SOOO. vic scvasesee: cecnse 630,000 
Inventories ........+.. 5,814,741 5,491,001 
Total curr, assets .. 7,160,431 7,840,400 
Prep. & def. chgs.§ .. 147,960 201,733 
Mortgage rec. .......++ 44,000 57,000 
Fixed assetst ........ 9,453,928 9,360,342 
Total assets ........ 16,806,319 17 roy = 
Batike L0G .occodessst 302,635 2,0 
Bk. loan re empl. bds. _...... 133°000 
Demand loan ........ 065,000 ~—s...... sss 
Accts. & tax. pay. " 1,276,728 1,403,488 
Total curr. liab. ... 2,644,363 3,538,488 
WIPO SOND vcccecicacsse | | aweses 170,000 
Fund, debt of subsid.. 4,000,000 4,000,000 
Other Fes. oiccccccces 31,419 26,128 
Invest. T@S, ..csccecere 517,341 ap cerass 
Capital stock ....see0 
apital surplus ...... 1,463,029 #1'207'338 
red surplus ...... 149,267  ...... 
*After res. of .....+ 18 orl 1 95,971 
tAfter deprec, of ., 9,124,060 8,839,697 
§Incl. $42,182 prep. exp. in 1946, shown in 
curr. assets in co’s. 


#Pro forma balance sheet. 
tA from excess of net assets 
acquired over amount paid, less estimated 


financing = 
Working capital .....,. 4,516,068 4,301,912 


EASTERN STEEL PRODUCTS 
net profit for the year ended Nov. 
30, 1946, was more than double the 
previous year at $235,137. A sub- 


stantial reduction in income tax 


provision was one of the main fac- 
tors. 
covers eleven months’ operations 
of the Beath subsidiary: 


The protracted steel strike of 
last summer seriously hampered 
operations, President J. G. Lorri- 


man states. This had a very adverse 


effect on earnings for the last five 


months of the fiscal year. 
CONSOLIDATED INCOME ACCOUNT 
Years Ended Nov. 30: 


Net oper. profit ..... $454,655 $515,455 
Add: Invest. prof. .... 14,042 3,7 
Ine. life ins. ¢.s.v. .. ween” sbecuc 
Less: Deprec, .....e 52,282 25,406 
Inc, tax TeS.4 seesee 178,500 392,000 
Blin. Int. escceos eee Cae evnaee 
Net profit® ...., seeoe 285,137 101,818 
Less: Pref. divds. .... 796 18,000 
Com. divds. ...se 172,887 59,610 
Surplus for year ..... 61,454 24,203 


sIncl. ref. EPT 
‘ 4Incl. 11 mos. profit of W. ". Beath & 
on. 
*Note: Co's. report includes-ref. EPT in 
net profit and surplus for year. 
Earnings port Share* eee nyieend Record: 
$1.00 


Pref.t: Paid ........ 

Com.: Excl, ref. — 
rs Incl. ref. EPT . 0.52 

PONG  scvcksnccsns® 71.00 

*Pref. shares redeemed Jon. 1, 1946, 

*Based on present capitalization. 

10l]d stock. 

Note—Earnings include profit on invest. 
. os sold amounting to Sc>in 1946, 6c. 

5 


CONDENSED CONS. BALANGE — 
As at Nov. 30: 1946 


0.29 


Cash & Dom. Das. sess $541,653 gseanee 
Gtd, invest. certifs...  ....., 225,000 
Other invests. ....... MOIS kceee 
ACA, FAC. cecresevese 432,234 443,343 
Inventories .......s¢s 1,136,250 700,713 
Total curr. assets .. 2,145,010 1,753,304 
Prep. exp., etc.§ ..... 38,528 15,097 
Misc, assetsa ......05+ 508,559 210,000 
Fixed assets® .......+. 3,314,994 406,035 
Total assets ........ 6,087,001 2,384,436 

‘ Total curr. liab. .... 692,729 682,724 
Funded debt .....ss0. 1,460,000 sg. anes 
Min, int. s.cscvocecos 156,749 = nneeee 
*| Exc. app. val. ....cse $,000,S81°. ciives 
Inventory res., etc 50,000 50,000 

| Capital stock .,...... 990,532 909,632 


| Earned surplusa 652,080 
| §Incl. in curr, om in co's, report. 

| *After depr. of ,. 

| alncl. ref. EPT . 
Working capital 


390 
371,500 210,000 
1,452,281 1,070,580 


| BROWN CO. net profit for the 
year ended Nov. 30, 1946, was up 
| 30.7%. Net sales at $36,087,075 were 
| up ‘$2,803,065, and were larger ir 
| dollar volume than in any previous 
|; year since Brown Co. was reor- 
ganized in 1941. Operating profit 
was slithtly smaller than in 1945, 
reflecting continuation of ceiling 
sales prices, inadequate to offset 
rising costs of labor and purchased 
materials, together with continued 
high conversion costs of much non- 
competitive plant equipment, Presi- 
dent F. G. Coburn states. 

The new pulp dryer at La Tuque, 
Que., was brought into production 
in 1946. Plans are now under way 
for the installation of additional 
bleaching equipment, which will 
increase the/proportion of bleach- 
ed pulp and special fibres, divert- 
ing pulp production to these profit- 
able grades without, however, in- 


A and $1.00 per sh. on | oN DENSED CONS. BALANCE SHEET 
1946 


showing adjusted consol. | 
earnings of FE. 'B. Eddy Co. and J. R. Booth | 


E. RB, Eddy Co., depreciation and adjusted | 

















The consolidated statement 





creasing the total tonnage output 
of the mill. 
CONS. INCOME ACCOUNT 

Years Ended Nov. 30: 1 1945 
Net salee oc. ccsccoess $36,087,075 $33,284,010 
Net earnings® ........ 3,329,475 3,249,129 
Less: Gen. bd. int. ... 642,465 642, 

Other int. 


feet eeeeee 


Pulp. invent. loss .. s.+.e> 366,007 
Inc. tax TOS. ..secess 963,000 923,000 

Net profit & surp. .... 1,593,982 1,219,808 
*After deprec. of . 1,303,692 1 


Times General Bond Interest. Earned: 
eo éacndnaveake 3.70 2.53 
Based on earnings available for gen. 
bond’ interest (computed in accordance 
with thé trust deed) ameunting to $2,375,- 
179 in 1946, $1,626,911 in 1945, 
Earnings per Share: 
$11.03 


Preferred 
Common 
No dividends paid on either class. 
CONDENSED CONS. BALANCE SHEET 
As at Nov. 30: 1946 1945 
Cash & govt. secs. .... $3,545,923 $3,433,910 
Accts. rec. 3,612,990 3,374,961 
Inventories 


‘$8.44 
0.18 


eee eweneee 


Total curr. assets . + 18,967,653 16,717,305 
Prep. tax & ins.§ .. 398,747 356,497 
Misc. assetsa .,......+ 6,643,274 4,100,583 
Fixed assets® ..... +.» 23,696,251 21,856,757 

Total assets ....... 49,705,925 43,031,142 
FT PRT eee ot ee ey 210,000 
Accts. & tax. pay. ... 2,152,393 A. 785,191 
Other curr, liab. ..... 815,148 ° 750,312 

Total cdrr. liab. .... - 967,541 2,745,508 
Funded debt ......... 099,300 15,098,573 
Invent. & cont, res. .. 1 376.380 3,221,650 
Capital stock .,...... 16,447,959 16,447,959 
Capital surplus ...... 400,800 283 


4,413,095 <3, 132,174 
91,0341 


Earned surpluss ...... 
*After depr. of . 
*After depl. of . 
aIncl. ref. EPT .. 239,825 
$Incl. in curr. assets in s. report. 

Working capital 16,000,112 13,971,802 


NATIONAL BREWERIES LTD. 
1946 net profit was up 42.3%. A 
sizeable reduction in provision for 
taxes more than offset a moderate 
decline in net earnings. Sales vol- 
ume was slightly in excess of 1945, 
despite a tight supply situation in 
bottles. A small percentage of out- 
put was exported to former foreign 
markets. A number of plant re- 
arrangements enabled the company 
to increase output slightly. The 
building program was not launched, 
owing to the scarcity of building 
materials. It is confidently expected 
that a good start on this program 
will be made in 1947. 


INCOME ACCOUNT 

Years Ended Dec. 31: 1946 1945 
Net earnings ......... $5,242,809 $5,754,006 
Less: Deprec. ........ 1,679 296,816 

Res. for taxesé .... 2,251,691 3,553,004 
Net profita ........+.. ,709,439 1,904,006 
Less: Pref. divds. ..., 194,25 194,250 

Com. divds. ........ 1,442,744 1,442,744 
Surplus for year ...., 1,072, a 


éIncl. refund. Bosc. cesekes 
aNote: Co.’s report includes ref. Eee in 
net profit and surplus for year. 
Earnings per Share and Dividend Record: 


Pref.: Excl. ref. _ $24.41 $17.15 
Incl. ref. EPT . heyy 41 21.48 
PUNE icc tacekes 1,75 1.75 

Com.: Excl, ref, EPT 3.49 2.37 
Incl. ref. EPT . 3.49 3.03 
POE Ficecsteaxews 2.00 2.00 


As at Dee, 31; 
Cash 


ACES. FOC. ssccsvccess 488,590 2,193,542 
Investmentst ......++. 3,345,915 4,228,946 
Inventories .......... 4,493,414 3 526 

Total curr. assets... 9 i eaaee ia 
Investmentst .....+++ hates 


Misc. assetss 
Fixed assets* 
Total assets ........ 
Total curr. liab, ..,, 2,887, 4,280, 
Amt. due subsid, ..,.. 


eeeeweee 


Capital stock ........ 8,185,185 8,185,285 
Surplusa ....c.seeeees 6,471,766 5,675,173 
*After depr. of ..... 8,750,300 8,556,020 
tMarket value ..... 3,687,430. 4,493,520 
aIncl. refund. EPT.. 1,309,130 1,250,800 


tIncluding $25,000 subsid. co. 
Working capital 7,048,660 





Calgary Builders Plan. 


1,000 More New Houses 


From Our Own Correspondent 
CALGARY—At least 1,000 


firms and individuals are ca 
out, Engineered Building “Ltd 


city’s history. All will depend 


last year still uncompleted, | 


NEW ISSUE 


J. 


3857 | Authority Joins 


45 30, | 
. 7,035,905 6,974,170 | & 
300,000 


| Beverage Section of a War 


new 
houses will be built here this year 
if announced plans of re cared 


Calgary prefabrication firm, ian 
to erect 300 dwellings and Wartime 
Housing Ltd. has been asked to build 
300 


It looks as though 1947 will be the 
greatest home building year in the 


availability of materials, Until re- 
cent weeks it was reported there 
were at least 1,100 homes started 


To be dated March 15th, 1947 


L 


TELEPHONE AD. 4411 


CAPITAL ESTATES, INC., 1946, 
net profit amounted to $106,167. Two 


showing, it is stated. 








Noted Export and Beverage 
Inter-American 
Orange-CRUSH 





JOHN W. GREENE 
With Inter-American Orange-CRUSH 


F. B. Curry, President of Orange Crush 

Campa Eon Use eereee 
annou 

the lection of dp n W. Gasias uc Sem 

retary-Treasurer of its rapidly expandin 

subsidiary, Inter-American Orange-Crut 

Company, effective February 24th. 

Mr. Greene comes to Inter-American from 

the Coca-Cola ee 

where for the 


ducted si chadlee in yoy aden, 
organization of new markets 
sheet 


From 1941 40 1944 he served in Washi 
ton as Chief of the Mop-Aleshole 
Production 


Board and the War Food ee 

His concern for the interests of some 
sane soft a aoe the Ualed 
ates nera in s ut- 
Sarlsonaghe dniog a attest 


standing performa 

period. 

Prior to his governmental admintetrative 
work Mr. Greane wag for many years en- 
gaged in ates oe mows and export- 
ing activities as director 
on the boards of numerous ua ten asso- 
ciations both here and abroad. 

His affiliations with the Orange-Crush 
Company emphasize the growth of this 


‘265 organization in terms of world trade. * 
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Oster, HAMMOND & NANTON, LIMITED 


Announce the Retirement 
After Over Forty Years of Service - 


of 
W. E. MEIKLE AND Harry: Forp 


From the Béard of Directors 
: and 
The Election to the Board 
of 


H. G. Tucker 





dent; R. S. Arnot, vice-president; 
C. H. Broad, secretary; J. C. Ken- 
| nedy, director and purchasing agent. 
Firm Launched i in B. C. | The company plans to deal only 
VANCOUVER — A new British , with drug stores, hospital dispen- 
Columbia-owned firm, Pacific Coast | saries, and chain and department 
Wholesale Drugs Ltd., has opened | stores, which have a drug depart- : 
offices in.a five-story building here. | ment under the direction of a grad 
Directors, well-known in the B. C. uate chemist. It is planning & 
drug trade are: D. C. Dawson, presi- ' into export business. 


———— — NE = _ 


New Wholesale Drug 


oo 2o 








THomMmson & Co. 


STOCK BROKERS 


Partners Members 
M. A. Thomsoa Toronto Stock Exchange 
A.J. Davis Montreal Stock Exchange 
' HH, Rath Moatreal Curb Market 
H. EB. Murray 
Private Wires to All Offices 
TORONTO NO AND, tT A 


RESERVATIONS 


THAT'S OUR BUSINESS. 


‘ TRAIN - 


PLANE BUS or BOAT 





also YOUR HOTEL ACCOMMODATION 


We are equipped to give you excellent service 
and save you time and money on your trips. 


TELEPHONE OR WRITE TO 
CORPORATION TRAFFIC MANAGEMENT 


105 KING ST. WEST, TORONTO 


These Debentures having been sold this advertisement appears as a matter of record. 


” 


~» 


‘ 


«$1,000,000 — 
PROVINCE OF PRINCE EDWARD ISLAND 


| ; e 
2%4% FIFTEEN-YEAR DEBENTURES 
(Non-callable ) 

























Telephone AD. 8558 


7 

















i 


Coy 


Principal and half-yearly interest (March 15 and September 15) payable in lawful money of 
Canada in Toronto, Montreal, Halifax, Saint John or Charlottetown. Denomination: $1,000. 
Debentures may be registered a as to principal. . 


A Sinking Fund of a aum equal to 3% of the principal amount of this issue, will be provided 
annually for the purpose of redeeming Debentures of this issue. 


Legal Opinion: Messrs. Daly, Thistle, Judson & McTaggart. 


These Debentures are a direct obligation of the Province of Prince Edward Island and are a 
charge upon all its revenue and assets, The proceeds of the issue will be used for refunding 
purposes, and construction and improvement of Public Highways. f 


‘ +. ‘ . : 
Financia] Statistics including ———_ of the Funded Debt will be supplied on request. 


It i is expected that Debentures in interim form will be ready for delivery on or about April 
2nd, 1947. We offer as pringipals these Debentures, if as and when issued and accepted by 
us, and subject to the approval of Counsel. 


} 


/ 






Price: On application 


GRAHAM & COMPANY 


LIMITED 
ESTABLISHED 1919 ‘ 


TORONTO 


















To mature March 15th, 1962 
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25 KING STREET WEST 
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“MOST FOL 
ARE IN 
A HURRY! 


Want more speed with less 
haste ° Use Ticonderoga! 
You'll like its touch. Eas 
‘on the hand- no push, 
no éffort Eosy on the 
tyes-makes cean,definité 
‘marks. And - if you 
must err now and thtn- 
there’sliconderogas handy 
cubber eraser firml 
locked in a strong 
metol ferrule with 
double yulow bonds 


MADE @ 8 OFOREES PROM 38 TO on 


TICONDEROGA 


Order from dealer by the dozen 
or by the gross 


DIXON PENCIL COMPANY LIMITED 


@OnTetat « MCWMARKET - TORONTO . vaNcoUYEE 


aS a 


“Seas 
T(CONDEROGA 1386 


NL SEA 
DIXON 


DISCOVERY YELLOWENIFE 
MINES has received payment cov- 


ering Mar. 15 installment of 50,000 . tive-day week it would increase 


shares at 65 cents. Issued capital — 
2,696,789 shares. 


' 


| - 


Canadian public opinion, as reflected in a questionnaire submit- 


ted by The Financial Post, appears sharply divided on the question 
of a five-day week for banks, such as New York has inaugurated. The 


chief argument in favor: greater 


leisure for often overworked bank 


staffs, resulting in better health and increased efficiency. Against: a 
five-day week for banks would handicap many businesses which still 
operate six days; would handicap farmers, many of whom only do 


their banking on Saturdays. 


“ 


—_—$—$$$—$————_ 
NELSON T. BROOKS, Manager,|ing interferes little with a com- 


| Brooks Equipment Ltd., Winnipeg. 
|. I am opposed to any change in the 
present Canadian banking hours. At 
present time the majority of busi- 
\ness houses of all types in this area 
still operate on six-day week and 
change by banks to a five-day week 
| would create considerable hard- 
| ship on most establishments. Re- 
| duction in banking hours would 
| have a tendency to force a five- 
| day week on business. In general, 
| I do not feel banks should place 
| themselves in position where they 
| are restricting normal business. In 
| contrast, most business houses in 
larger U. S. centres now operate 
on a five-day week. 
+ 7 7 

ARTHUR L. DAVIES, 
Manager the Kingston Whig Stand- 
| ard, 

I believe that present Canadian 
banking hours are generally satis- 
factory to the public. Adoption of 
a five-day week by banks, while 
mercantile activity continued on 
six days, would ve a decided in- 
convenience. In the future, as Wed- 
nesday afternoon becomes more 
| widely established as a year-round 
| mercantile half holiday, banks in 
many communities might adopt 
| shorter hours on Wednesday and 
| longer hours on Saturdays, thus 
improving service to their custom- 
| era; 

s . * 


J. W. EDDIS, of Wilton C. Eddis 
& Sons, chartered accountants, To- 
| ronto, 
| If Canadian banks operated on 


the employee pressure that all in- 
dustry do likewise. Saturday clos- 
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pany’s net earnings, with the ab- 
normally high profits (before axes) 
now prevailing; and it reduces ab- 
senteeism. However, Saturday clos- 
ing does, in many cases, reduce 
productioén, now so vital. For this 
reason I am opposed to a five-day 
week for banks all the year roundi 
I suggest fhat in fairness to their 
| staffs, banks close at 11,30 on Sat- 
| urdays throughout the year, and 
for July and August operate on a 
| five-day week. 

* 


} 


WALTER E. ELLIOTT, Eljiott- 
| Haynes Ltd., research and business 
| survey8, Toronto. 

My vote would be “yes” on this 
issue. From personal experience I 
have found the five-day week for 





generally everywhere in Canada 
would impose inconveniences on 
mafy people especially farming 
communities in various parts of 
the country, and is not under con- 
sideration. The possibility of some 
selective closing in summertime in 
certain areas is being given study. 
This too, however, would require 
permissive legislation. 

. 7. * 


H. J. LASSALINE, Secretary- 
manager, Windsor Chamber of 
Commerce, . 

Undoubtedly a shorter week for 
banks is eventual, in line with the 
current trend in other types of 
business. The setup of Canadian 
banks creates a situation different 
from most American banks where 
individual ownership can meet 
local needs during regular closed 
hours of a five-day week. Canadian 
banks require standardization for 
efficient operation, Saturday would 
prove difficult for farmers and 
sigh depositors, but perhaps could 

e overcome as in the case of pres- 
ent store hours in large centres, 
which have been greatly reduced, 
A half day on, say Wednesday, 


The Question: New York Banks Are 


‘Planning to Operate on a Five-day 


Week. Would YouS 


uggest Any Change 


In Canadian Banking Hours? 


pone workers actually increases 
production and is a real plus value 
| in over-all efficiency. The only 
other factor to consider is that of 
service. If the public can accustom 
itself to the three o'clock deadline 
for banking throughout the week, 
it should be able to do likewise in 
the case of Saturday closing. 
7 . as 


A. V. EMMETT, Managing Direc- 
tor, Manitoba Motor League, Win- 
nipeg. ‘A, 

I would not favor a change to the 
five-day system for Canadian banks 
unfil business generally adopted a 
similar provision. The five-day 
system would mean a large carry- 
over of bank deposits during the 
week end and consequent increase 
in liability, theft and burglary. 


J. H. FITZGERALD, President, 
Commonwealth Industrial enter- 
prises Ltd., Toronto. 

I am in hearty accord with the 
plan of the New York banks for a 
five-day week. In my experience 
there is nothing that could, be done 
on Saturday which could not be 
done on Friday, if properly plan- 
ned. I also am of the sincere opinion 
that a five-day week for the banking 
staff would increase their efficiency 
100%. 

+ - ° 

JOHN FISHER, Canadian Broad- 
casting Corp. commentator, Toron- 
to 


I think this is an excellent idea, 
| unless it upsets the farmer’s tradi- 
| tional Saturday shopping and mar- 

keting. Business trends seem to in- 
dicate longer week ends. Perhaps 
bank leadership will give it im- 
petus. From the “humanitarian 
viewpoint J am for it, but its fi- 
nancial implications bewilder me. 


| Personally, banks are always closed 


ito me, anyway. 
. 


R, J. FERGUSON, Chartered ac- 


| countant, Saskatoon. 


I am not interested in what banks 
do but I am vitally interested in 
| what accountants do. We have just 


| had our second boost in rent in 


| two years and if, we do not work 
long hours, we cannot hope to sur- 
vive. Our work is seasonal, in sum- 
mer we get it easier, but in winter, 
in this part of Canada we are 
driven to distraction to keep up 
our work for clients who are spread 
out all over the province, Further, 
it is nearly impossible to obtain 
help, as most men are training 
under DVA, 
- * s } 


G. GAETZ, Manager, Radio Sta- 


} 


| tien CKRC, Winnipeg. 


Cou Ghwions 


It would- appear that banking 
in New York will be 


| governed by the hours and office 


| routines of their customers. 


Cer- 
tainly. banking hours in western 
Canada will be governed by the 
requirements of the bank’s cus- 
tomers and it will be a few years 
yet before farmers and the asso- 


| ciated industries can operate on a 


NATIONAL TRUST 


COMPANY LIMITED 


announces the 


opening of its 


VANCOUVER 
OFFICE 


at 811 West Pender Street 


The office will be under the direction” 
of Ronald W. Pearson, an Assistant 


General Manager 


of the Company. 
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| legal firm Haig & Haig, Winnipeg. | 


five-day week; all of which would 
indicate that present banking hours 
are satisfactory and should remain 
as they are. 

= 


CAMPBELL HAIG, member of | 


_ I would not approve of any change | 
| in present banking hours unless | 
| increased facilities for making de-, 
| posits are provided in any proposed 
five-day week. 
. o 2 
H. F. JOHNSTON, Editor, Titl- 
sonburg News, 
We do not consider any reduc- 
| tion in banking hours in the rural 
towns is advisable, as it would be 
| an inconvenience to rural custom- | 
| ers. In fact there has been a feel- | 
| ing for some time by mahy, that | 
| the banks here should probably be | 
|} open on afternoons when other | 
| businesses in the town are closed. 
| I do not think any comparison of 
| business policy with the large cities 
| is applicable, 
. * * 
NEWTON KENDALL, Columnist, 
Evening Telegram, Toronto. 
The plan of New York banks to 
operate on a five-day week appears 
| to be in line with the modern 
| method already obtaining in many | 
| other lines of business. While the 
| matter is one for the practical | 
| business community to decide; 1| 
| understand the experience of the 
|banks in Canada is that the public. 
| readily adjusts itselr to changes in 
| banking hours and would probably | 
| accommodate itself to this one as | 
well in due course, especially if 
|banks kept open later during the 
| business day %o compensate for 
| Saturday closing. 
| 7” * 





VERNON KNOWLES, Public Re- | 
| lations Adviser, Canadian Bankers’ | 
| Association, Montreal, 
| ‘The five-day week for banks) 
| brought about in New York State) 
| by legislative action naturally has| 
| been observ@& here, but no, definite | 
| policy has been decided upon by| 
| Canadian banks. In any event, legis- 
| lation would be required and that, | 
too, is not without difficulties. Uni- 
versal closing on Saturday by banks 


\ 


might be considered as an alter- 
native, ’ 
7 *. 7 


ROBERT POULIN, City Editor, 
Le Canada, Montreal. 


Objection to a five-day week for 
Canadian banks will come largely 
from farmers and small business- 
men, who get their cash mostly on 
Friday and Saturday. People in the 
cities should welcome the change 
as a step toward a general shorter 
week for all. 

* e 

B. T. RICHARDSON, Editor, Star- 

Phoenix, Saskatoon. 


Canadian banks would undoubt- 
edly improve their public relations 
if they adjusted their hours to 
community needs, which vary from 
different regions and _ seasons. 
Whether a five-day week would im- 
= banking service, seqms doubt- 


H. F. SKEY, formerly manager 
Toronto branch, Bank of Montreal, 
Toronto. 


I believe a five-day week banking 
service should now be established. 
Duties of such staffs are technical, 
onerous and involve a high degree 
of responsibility as banks are, in 
reality, trustees of the deposit funds 
and securities of our governments, 
corporation and citizens. Individu- 
ally, the Canadian public for years 
past has been spoiled to a regret- 
able degree through free book- 
keeping and other unremunerative 
services of a manifold nature. Com- 
petition has been partly responsible 
for this situation and unfortunately, 
banking head offices have, until re- 
cently, been negligent in not fully 
informing the public, through ad- 
vertising or otherwise, of their ex- 
pensive services. Because the rank 
and file of our citizens are so ill- 
informed, certain politicians have 
derived political advantages by 
gross and unwarranted attacks upon 
our banks and bankers. Fortunately, 
and largely through our wartime ex- 
periences, our banks and their staffs 
appear now to occupy a more right- 
ly deserved position and apprecia- 
tion in the public eye. A five-day 
week is due. This, on the whole, 


Five-day Week for Canadian Banks? 


should be acceptable to the public. 
It would be a healthy movement |, 
and should be beneficial all round, 
with any inconvenience caused af- 
fecting a limited class of citizens. 
The foregoing opinion is based upon | 
my personal banking experience 
over 45 years from junior clerkship 
to management of several small and 
large branches, including six years 
in New York City. ~ 


G. L. SPRY, Advertising Manager, 
Huron & Erie Mortgage Corp., Lon- 
don, Ont. 

Canadian banking hours, like 
those in United States, will change 
in due course. Present-day concep- 
tion of sweat and toil is partly re- 
sponsible.. Sunday used to be a long 
week end. Then golfers, bowlers 
and fishermen wanted Saturday 
afternoon for pleasure followed by 
a day of rest—and I do mean rest. 
Now the masses clamor for a 
double-header instead of a single 
and the banker is asked by pro- 
spective employees—why work five- 
-and-a-half days when there are 
plenty of five-day jobs’? At one 
time financial institutions couldn’t 
close at one on Saturdays. Later 
they couldn't close at noon, but 
they do. So when the five-day 
week comes, it will be a result of 
having to keep in step with changed 
conditions. 

s * a 


JOHN A. STATON, Secretary, Ed- 
monton Civic Employees Federation, 


I consider the suggestion of a five- 
day week for Canadian banks com- 
mendable and constructive. The 
present trend in industry generally 
favors a shorter working week and 
all major western municipalities 
have now inaugurated the plan 
without any detrimental effect on 
public service. I do not believe 
business generally would be ma- 
terially inconvenienced by closing 
on Saturdays. Such a progressive 
step by the Canadian Bankefs’ 
Association would encourage other 
commercial institutions to follow 
their example. This action would 
be heartily endorsed by the ¢oun- 
try generally and particularly wel- 
comed by bank staffs, who normally 
work under exacting conditions and 
high pressure in giving excellent 
service to the public. I heartily 
endorse this forward step in better- 
ing working conditions for mana- 
gers and staffs alike. — 


M. L. SWEENEY, President, Van- 
couver Tourist Association, Van- 
couver. 

Realizing the general trend to a 
40-hour week and the difficulty, for 
banks to stagger the personnel and 
operate a skeleton staff, my opinion 
is that bankers could operate on a 
five-day basis without inconveni- 


public, of course, would have to be 
educated. If this extra leisure time 
is used judiciously the general 
health of bankers should be im- 
proved and reflected by greater 
efficiency, courtesy and sunny dis- 
position. / 
‘ 


Winnipeg Hydro Profit 
Is Estimated Up 4.4% 


From Our Own Correspondent’ 

WINNIPEG Net profits of 
$907,000 an increase of 44% over 
1946, are estimated for the Winnipeg 
Hydro in 1946, Gross revenues are 
estimated at $4,190,000 ($4,013,000 in 
1945) 

A capital expenditure of $4,446,000 
is planned, biggest ‘part of which 
is $1,389,000 for completion of the 
Slave Falls plant on the Winnipeg 


| River, 


A Junior Industrial — in an 
Expanding Field of Industry — 
Having Exceptional Prospects 
for Profitable Market Activity 


CUB Al 


RCRAFT 


. CORPORATION, LIMITED 


Expanding’ markets are. envisaged by 


the Company for its popular products. 


Anticipating vastly improved marketing 
conditions, plans for wide expansion 6f 
production facilities are now under con< 


sideration. 


The Company is in a strong financial 
position and has no funded indebtedness, 


Its shares are listed and activel 
on both The Toronto Stock 


traded . 
xchange 


and the Montreal Curb Market. 


For these and other impressive reasons, as 


Agents we regard 


shares of Cub Aircraft 


Corporation Limited as holding unusual appeal, 
-and recommend consideration of the stock as 
an industrial speculation of exceptional merit. 


Detailed Particulars on Request 


G. Edgar Mallen — Owner 


AD. 4921 
Calgary Stock Exchange 


80 RICHMOND ST. W., TORONTO 


Members c 
Ontario Security Dealers Association 


AD. 4921 
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GORDON-DALY COMPANY 

(G. Edgar Mallen, Owner) 

90 Richmond &t. W., 
TORONTO 1,, Ont. 

{ would be interested to receive 
detailed particulars — free of 


charge and without obligation 
—on Cub Aircraft Corp., Ltd. 
* 
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Big B. C. Herring 


Cargo for Russia 
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Have you an Air Problem 


In your Plant? 


“Canadian Buffalo’’ Engineers 
are Specialists in Air Control 


Leading Manufacturers realize that an ade- 
quately ventilated plant means healthier 
employees, fewer absentees, less fatigued 
workers. meee reciaté the vitally important 
part which air plays in maintaining 
maximum production and efficiency. 


That is why so many manufacturers call in a 
“Canadian Buffalo” engineer. They know he is 
an air control specialist—backed by an organ- 
ization whose research and engineering facilities 
have enabled them to solve air control problems 
for over forty years. 


One of the complete range of “Canadian Buffalo” 
fans is type “LL.” Limit Load Conoidal Fan, 
illustrated. Many of these units, because of 
their unique design and engineering features, 
are operating in Canadian Power, Plants— 
quietly, efficiently—with a minimum of upkeep 
and attention. 


A Symbol of Value! 
The “CFM” Shield is identification for the 
pono oe that fans sold thereunder are in 
with Standard Test Code:for Cen- 


trifugal and Axial Fans adopted by Canadian 
Fan ; Manufacturers and American Society of 
Heating and Ventilating Engineers 
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from here, 


From Our Own Correspondent +| Supplied through 


VANCOUVER—More than 9,000 | consignment has been loaded on 
ence to the general ‘public. The | tons of B. C. canned herring has| the Panamanian freighter, Nor- 


} 


KITCHENER 
TORONTO, § 


been loaded at Vancouver for Rus- 
sia, the largest shipment of its kind 


Send for Free 
Illustrated Bulletin 


Bulletin No. 3339 carries 
complete details of the 
“Canadian Buffalo” 
Limit Lead Fan, Fully 
illustrated, with photo- 
graphs and diagrams, it 
outlines specifications, 
capacities, and varieus 
methods ef application. 
Send for a copy of this 
interesting bulletin to- 
day. 


ONTARIO 
AINT JOHN, PORT ARTHUR 
EDMONTON, VANCOUVER 


landa. It is bound for Odessa, and 
some of the cans are earmarked for 
Austria. 

Smaller shipments of herring 
have been made to Russia over the 
last several years. 


UNRRA, the 


Ts DREAM BATHROOM seems to have everything. But 
‘they’ve overlooked the most important factor in home con- 
struction . . . the heating system. And regardless of cost it is 
comfortable heating that makes, a home. 


If the heating system of your home is unsatisfactory, cheer up. 


Honeywell has 


eveloped a remarkable control system that has 


corrected heating difficulties in thousands of homes . . . Moduflow. 


Moduflow operates on a different 


rinciple than ordinary “Off 


and On” heat control systems. Moduflow supplies heat continuously 
at whatever temperature is required to keep rooms comfortable 


in all weather. 


You don’t have to build a new home to enjoy the heating comforts 
of Moduflow. It can be inexpensively installed on’ your present 


automatic heating system. 


If your home has heating troubles, investigate Moduflow by reading 


our new free booklet “Comfort Unlimited.” 


bring your copy quickly. 


The coupon will 


Seana nM Re ee Ey 


en Ree 
” 


ceccoce, 1° yugmmaelar ane Regulator Company 
Vanderhoof Avenue, Leaside, 
Toronto.12, Ontario 


Please send my free copy of “Comfort Unlimited 
as advertised in Financial Post, March 22, 1947. 
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Regular Ocean Freight Service 
to and from Eastern Canadian Ports 
Via the following lines 


MONTSHIP LINES LTD. 
Western-and Central Mediterranean 


BLUE PETER STEAMSHIPS LTD. 
Newfoundland 


MOORE - McCORMACK LINES INC. 
Brazil—Uruguay—Argentine 
CANADA SOUTH AFRICA LINE LTD. 
South Africa 


CANADA CONTINENTAL LINE LTD. 
France—Belgium—Holland 


Joint Agents 
MARCH SHIPPING AGENCY LTD. 
276 St. Jemes $1., Montreal 


GENERAL AGENTS 
MONTREAL SHIPPING COMPANY LIMITED 


330 Coristine Building, Montreal, Ceneda 
345 Church Street, Torente, Canada 
Branch offices ; 
Helifax, N.S. — Saint John, N.B. 


Consult your freight forwarder or the 
ebove offices fer sailings end rates. 


Greenshields & Co 


Members Montreal Stock Exchange 
Montreal Curb Mariet 


507 Place d’Armes, 
Montreai 


‘ 


' QUEBEC 


Greenshields & Co Inc 


Investment Dealers 


607 Place d’Armes, 
Montreal 


QUEBEC : 


LEP TRANSPORT (CANADA) LTD 


. 


Announces 


the Incorporation of 


LEP AIR SERVICES 
(CANADA) LIMITED 


417 St. Peter St., 
MONTREAL 


Mentreal Airport, 
DORVAL 


67 Yonge St., 
TORONTO 


Lister Block, 
HAMILTON 


- Affiliated with Lep Air Services Ltd. with 28 
offices in the United Kingdom and Air Express 
International, 16 offices in the U.S.A. 


MEMBERS 


Toronto Stock Exchange 
Montreal Stock Exchange 
Montreal Curb Market 
Calgary Stock Exchange 
Vancouver Stock Exchange 
Winnipeg Stock Exchange 
Winnipeg Grain Exchange 
The Investment Dealers’ 
Association of Canada 


COMPANY 


REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted, 


BORDEN CO. 1946 net profit was 
up 61.9%. For the fourth successive | 
year sales of the company and its | 
subsidiaries set a new high record. 
Total sales were $542,998,805—an | 
increase of 18.2% over 1945. 

The largest capital expenditure | 
program in the company’s history | 
has been authorized for 1947—$26 | 
millions in all. Much of the con- | 
struction, improvements and re- | 
placement of equipment, scheduled | 
for 1946 had been carried over, due | 
to lack of supplies, high building | 
costs and rising prices of equip- | 
ment, 

In-Canada, The Borden Co. was 
confronted by a scarcity of milk 
and increased demands for its prod- 
ucts. As a result,"supply sources 
were widened and a plant improve- 
ment and expansion program 
launched to take care of future 
needs. Five country cheese plants 


in Ontario Were purchased and one | é 
. | MUOCES. VOR. 2 pécccceees 
“was converted to production of | 7 


Blufort cheese, doubling former 


output of this product.~ Milk sup- Brasher ag at 


plies of the others were diverted 
to plants which needed an added 
volume of milk. 

CONS, INCOME ACCOUNT 
Years End, Dee. 31: 1946 1945 
Gross income 


Net @arnings “ 40,422 ,88 

Less: inc. taxes ... 
Depreciation 

Net profit 

Less: Dividends .... 9,508,900 

Surplus for year ... 10,072,106 

Earnings per Share and Dividend Record; 


45,764,974 


$ S24 
544,469,995 460,404,766 | 
Less: Op. exp., etc.. 504,047,044 414,639,792 | 


26,912,898 | 





Common: Earned. $4.64 $2.88 
2.25 1.8 


CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: 1946 1945 
Cash $29,004,830 $30,133,484 
Investmentsa . , 5,984,098 27,806,725 
Accts. rec. 26,678,474 17,369,830 
| Inventories 57,641,793 31,474,676 
| "Total curr. assets. 119,309,195 106,784,715 
| Work. Comp., etc... ,887,3 1,889,616 
Misc, assets 5,866,540 
Properties* 65,235,311 

Total assets 179,776,182 
27,897,4 
12,933,520 
31,727,847 
Capital stockt 60,865,318 
Capital surplus .... 13,836,1 
Earned surplus .... 46,377,984 32,515,806 
*After depr. of ... 69,621,314 66,000,856 
aMarket value “., ‘unstated 27,808,743 
tAfter treas. stk. of 6,629,263 5,404,052 
Working capital ... 84,558,487 78,887,216 
?tReflects transfer from reserves, 


TAYLOR, PEARSON & CARSON 
(CANADA) LTD. 1946 net profit 
was up 46.2%. This is the first an- 
nual consolidated statement of the 
company and its seven wholly 
owned .gubsidiaries. Actual con- 
struction in company building pro- 
gram has been restricted, due to 
high costs of material and labor. A 
‘small warehouse was completed in 
Dawson Creek, B.C., last fall and 
opened for business. A frame build- 
ing purchased in Grande Prairie is 
being remodelled for warehouse 
purpose. At Lloydminster, the com- 
pany was able to get foundations in 
for a, new-warehouse before the 
freeze-up. A branch of Taylor, 
Pearson & Carson was opened in 
Medicine Hat in Aug. and is making 


‘| satisfactory progress, it is stated. 


In the broadcasting field, the ‘in- 
crease in power to 5,000 watts at 
Edmonton, Calgary and Lethbridge 
has entailed an entirely new set of 
buildings and antenna system at 
new sites in Edmonton and Calgary. 
The construction is nearly com- 
pleted and the new™transmitters 
have been received. ~ 


* 
Conditions in Alberta are good 
and there is no reason to believe 


Canadian Tax Foundation 


Co-ordination between Public 
Accountants - and Internal 
Auditors < 


Report to Stockholders . 
Department Store Accounting 


Public Accountants Bill in 
Great Britain 


The above are features in 


THE CANADIAN 
CHARTERED © 
ACCOUNTANT 


Issue of March, 1947 
35c¢ per copy $3.00 per year 
‘10 Adelaide Street East 
TORONTO 1, ONTARIO 


To Traders in Stocks and 
Bonds 


-80 | 


that 1947 should not be as good as | 
1946, it is stated. 
CONS. INCOME ACCOUNT 
Years Ended Dee. 31: 1946 —, 
Net earnings $478,565 
Less: Depr. ......0.00 19,030 
Pension fund 
Inc, taxesa 
Subs. earns. Jan, 
1-May 7/46 
Net profit 
Less: Pref. 


20,656 
, 208,706 


78,316 
*151,857 
6,250 
50,000 


VEE. ccs 
Common divds. .... 
Surplus 
aIncl. ref. EPT .... 
$Subs. earnings prior to inception of | 
parent co., treated as fgapiial. 
*8 months prof. of parent co, 
Earnings per Share* and Dividend Record: 
Pref.: Excl. ref. EPT $6.07 $4.16 | 
Incl. ref. EPT .... $6.07 19 | 
Paid 0.25 
Com.: Excl. ref. EPT +0.73 
Incl. ref. EPT .... +0.73 
Paid 0.25 ! 
*Based on present capitalization. | 
*Based on 8 months earnings; on 12 mos, | 
basis common earned $1.09 per share. 


CONDENSED CONS, BALANCE SHEET 
As at Dec, 31: 1946 #1945 
Cash & Dom. bds. ... $314,367 $539,514 
376,089 244,303 

18,080 
732,484 
1,441,020 
86,150 
162,427 
294,183 
1,983,780 


ife ins., ¢.s.v 
Inventories 
Total curr. assets . 


17,614 
375,282 


Prep. exp., etc. 

Fixed assets* 
Total assets 

Bank loan 

Accts,, tax., etc., pay. 
Total curm liab. .... 

Def. liab. 

Capital stock 

Less: Prelim, exp. & 
con’. on pfd. sh, sales 

Earned surplus ...... 
aIncl., ref. EPT .... 
"Less Gepr. .. i .e000's 

Working capital 


454,719 
454,719 
70,478 
1,397,885 


34,909 
95,607 
80,216 
184,648 
986,301 
®Pro forma, as at inception of company, 
May 7, 1946, and including assets and Jia- 
bilities of subsid. at Dec. 31, 1945. 


QUEBEC TELEPHONE & POW- 
ER CORP. 1946 net profit was more 
than double 1945’s at $54,907. Gross 
earnings rosé 21.5%. Net additions 
to capital account were $200,907. 
There was an increase of 1,381 
subscribers, or 19.9%. At the end 


99 | of the year there were 781 deferred 


applications for local telephone 
service, Toll traffic shows an in- 
crease of 185,000 messages, or 26.3%, 
resulting in an increase in revenue 
from this service of $73,837, or 27.7%. 
CONS. INCOME ACCOUNT 

Years Ended Dec, 31: 1946 

Net earnings $200,470 
Less: Deprec. ........ 62,297 
16,861 
66,405 


1945 

$117,354 
55,233 
16,500 
21,316 
24,305 


Bend interest ..... 
Income taxé 
Net profit ......... eee 
Less: Cl. A divds, ... 14,514 
Surplus for year .... ig 9,791 
4Incl. ref. EPT 611 
Times All Interest Earned: 

Before deprec. ..... 7.11 
After deprec. ,..... 8.19 3.7 
Earnings per Share and Dividend Record: 

Cl. A: Excl. ref. EPT $1.51 $0.67 
Incl. ref. EPT .... 1.51 0.68 

i 0.40 0.40 

40.50, 41.37 
40.50 41.36 


11.89 


Incl. ref. EPT .... 
None paid. 


CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: 946 1945 
Cash $36,607 
Accts. rec. 23,179 
Mats. & suppliés 62,056 35,271 

Total curr. assets . 119,887 95,057 
Prepay’ts$ 967 1,926 
Invest. at cost 37,527 41,855 
Deferred chgs.« , 10,582 10,391 
Fixed assets ......... 1,968,569 1,767,662 

Total assets ..... 2,137,532 1,916,801 
Bank loan ........ ees 25,000 ‘| 
Accts. & tax. pay. .... 

Other curr. liab. ...... 
Total curr, liab. .... 

Funded debt 

Deprec. res. .........5 

Min. int. in subs. 

Capital stock 

Surplusa 

aIncl. ref. EPT ..., 8,053 

fIncl. in curr, assets in co's. report. 
Working capital *7,029 11,230 

"Excess of current liab./ over current 
assets, 


1 
$7,593 
50,238 


- 


NOVA SCOTIA SAVINGS, LOAN 
& ASUILDING SOCIETY 1946 net 
earnings were $144,980—and, after 
provision for income and excess 
profits taxes of $53,000 net profit, 
$91,980 ($82,876 in 1945. A feature 
was the large volume of mortgage 
advances, $2,232,337. After d al- 
lowances for repayments, theré was 
a net increase of $517,961 in mort- 
Zage account, which now stands.at 
$5,173,818. : 

Investments were reduced by sale 
of $56,000 Province of Nova Scotia 
442% bonds due 1952, callable in 
1947, in order to take advantage 
of the prevailing premium, Total 
assets are now $5,793,694, the high- 
est yet attained by the Society. 
Demand for debentures was heavy 
sand this account increased to 
$3,096,762. 

1946 1945 


Liab. to public, etc.* . $4,124,062 $3,696,271 
SHfareholders’ equitys. 1,669,632 1,653,430 | 


*Secured by: 
Mtges. & sls. agree. 5,176,550 4,659,816 
26,892 27,517 


Office premises ... 
590,252 662,368 


Liquid assetsés .... 

Total 5,793,694 5,349,701 
sIncludes bonds and accrued interest, 
éIncludes $21,999 ref. EPT. | 


CANADIAN OIL CO. 1946 net 
profit was up 226% from 1945. Cur- 
rent assets amount to $6,502,701 com. 
pared with current liabilities of 
$3,155,041 resulting in a net working 
capital of $3,347,660 as compared 
with $4,810,936 for the previous 
year. Capital assets now amount 
to $15,564,930—up $2,107,534 from | 
the previous year. 
CONSOL. INCOME ACCOUNT 
Years Ended Dec. 31; 1946 1945 
Net income $2,707,544 $1,851,559 
Add: Red, inv. res. ., 70,000 | 
Less: Deprec, res, .... 624,327 
Bd. & deb. int. ..... 70,364 
Emp. pens. fund .,, 
Inc. tax res.é 
Net profitt 
Less: Pref. divds. .... 
Com, divds. ........ 
Surplus for year 
4Incl. ref. EPT .... 110,000 


70,000 
780,000 
376,868 
176,667 
194,223 

5,978 


VES 


T. R. ROWLAND 
ee te 


has been appointed secretary- 
treasurer of Watson Jack & Co., 
Montreal. 


aper Shortage 
Major Concern 


OfU.S. Enquiry 


Big Publishers Pledged 
to Share Supply With 
Smaller Ones 


MONTREAL (Staff)——The ser- 
iousness of the current United 
States shortage of pulp and paper 
products, particularly newsprint, 
was forcibly pointed out last week 
when a number of officials, ‘in- 
cluding Canadian Pulp & Paper 
Association President . Robert 
Fowler, appeared before a U. S. 
Senate subcommittee in Wash- 
ington. Both Mr. Fowler and Mr. 
Daane, president Integnational 
Paper Sales Co. of Montr®al, gave 
testimony before this committee. 


Later the committee head, Sen- 
ator Capehart, met with U.S. 


publishers and producers plus 


representatives from Canadian 


producing mills. 


Question at stake was how best 
carl more newsprint be made 
available to meet present and 
prospective acute shortages. Pur- 
pose pf the Senate inquiry was to 
try and bring about some ‘relief 
for the small publisher not pro- 
tected or insufficiently protected 
by contracts, > 


The result: approximately 40 of 
the. largest publishers in the 
United States pledged to do every- 
thing possible to make supplies 
available to those small publishers 
who are being severely pressed 
for lack of paper. Only recently 
the New York Times made news- 
print available to the Daily 
Worker to keep the latter fn busi- 
ness, the Senate hearings . dis- 
closed. 1 


Fowler pointed out in his testi- 
mony that the problem was one 
of bringing all the world’s 9.8 
million tons of newsprint capa- 
city into production. Of the total 
of 123 machines in Canada to pro- 
duce newsprint only one is not 
now in operation and this is likely 
to be in full production by mid- 
summer. This is Brompton’s 
newsprint machine at Brompton- 
ville which is being reconditioned 
at a cost of some $400,000 and 
will produce some 50° tons daily 
under contract with the Philadel- 
phia Bulletin which will provide 
the reconditioning cost, the Finan- 
cial Post is informed. 


The C.P.P.A. president dismis- 
sed as useless the idea that new 
newsprint mills should be built 
as the question of timing was one 
that new mill production could 
not overcome. The problem was 
not one of shortage but one of 


APPRAISALS 
VALUATIONS 


Let our Engineers and Ex- 
perts establish the new, 
* replacement and depreci- 
ated values of your plant 
and equipment. 


CHAS. WARNOCK & CO. Ltd. 


Montreal 
MA, 3777 


Hamilton 
2-4173 


Toronto 
AD, 8842 
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CERB spells ; . 


AN s 


! 


RVICE!” 


o-operation in every project of com- 
_,. munity interest 


\ 


eatured personalities on all topical 
subjects 


4 


egular newscasts—local, Canadian 
and world 


/ 


: alanced programming that holds- 


Yes, in the CFRB lexicon, 
_ “service’’ means all these things! 
As we enter our twenty-first year of 
broadcasting, we renew our pledge 
¥.» to benefit the community and serve 
the people . . . to produce balanced 
\programs for you, our listeners .. . 
“to prodece better results for you, our | 
advertisers. Towards this goal, we 
will carry forward our policy of 
PUBLIC SERVICE . . . through the riext 


’ twenty years! 


a loyal audience 


CANADA 


OF 


TORONTO 


REPRESENTATIVES: 
UNITED STATES 
Adam J., Young Jr. Incorporated 


All-Canada Radio Facilities Limited 


ONTARIO'S FAVOURITE RADIO STATION! 


sce chi ci sessilis idea os alice tanec hes 
distribution with consumption of 
newsprint in the United States 
now 22% higher than pre-war. 
Other than the tecommenda- 
tion that .big publishers protect 
small. publishers, nothing explo- 
sive came out. of Washington. The 
inquiry brought out what pub- 
lishers were already well aware 
of, that pulp and paper products 
are in desperately short supply. 
Publicity has been given the fact 
that newsprint may be had at the 
present time if publishers are pre- 
pared to bid up to $300 per ton 


| for it. These are black market 


prices and compare with contract 
prices of $84 per ton, f0.b..New 
York. is 


en Leadon Trost 
Merger Approved | 


Official approval has been given 
by the Treasury Board in Ottawa 
and agsent granted by Lieutenant- 
Governor-in-Council in Ontario to. 
the merger of London & Western 
Trusts Co. with Canada Trust Co. | 
The agreement was approved by) 
shareholders of both companies on | 
Feb. 4. - 

The merger will become effec- 
tive Mar. 31 when Canada Trust 
Co. will pay $175 a share to share- 
holders of London & Western Trusts 


Co, The Canada Trust Company | 


will conduct the combined busi-| 
nesses with a joint staff from the’ 
two companies. 


N otice to Shareholders 


‘ 


| hostilities 


| controls be lifted?’ ” 


Wonders What Happens 


To Critics in Russia 

The democratic system alone in 
the world today preserves the pre- 
cious rights of human freedom and 
free enterprise, President C.. G. 
Dynes told the annual meeting of 
the Toronto Mutual Life Insurance 
Co. People today complain bitterly 
at the continuance of some of the 
wartime controls after the end of 
and demand their re- 
moval, he stated, and added “Let 
them consider well the answer to 
this question—What would be the 
situation in Russia if they dared 
to lift their heads long enough to 
make such a demand? What would 
be done ta them and would any 


— 


‘\ 


The Diuscholders’ Representative 


_ St. Lawrence Corpo 


4 


Committee 


\ 


ration Limited and Subsidiary Companies 


_ St. Lawrence Paper Mills Company Limited’ 
Lake St. John Power & Paper Company Limited 
Brompton Pulp & Paper Company Limited 


The Committee represents all classes of shareholders of the Corporation 
et and its Subsidiaries and does not represent any single 
interest or special group. 


The Commitice 


welfare are constructive. 


* 


will co-operate with all interested persons whose inten- 
tions in respect of the companies and their future 


- 


The Commitiee wishes to encourage and britig about reorganization of 


+ 


the group of 


companies on simple, effective and 


equitable lines with fullest possible benefits to all classes 
of shareholders. 


The Commitice will oppose any schemes aimed at speculative promotion 


or which are not in the best interests of the several 


> 


Members of the Committee: 


classes of shareholders, the companies or the industry. 


We offer traders and investors complete facilities 
for buying and selling listed and unlisted indus- 
trial, mining and oil stocks as well as in Govern- 
ment, Municipal and Corporation bonds. 


These facilities are exceptional because we are 
members of six Canadian Stock Exchanges and 
have fourteen offites from’ Montreal to Victoria all 
directly connected by private wires. 


You are invited to use our offices for active trading 
or occasional investment transactions. Our statis- 
tical department is at your service to supply facts 
and figures about any securities in which you are 
interested. 


Chairman: 
Ross CLargson, Vice-President and General Manager, The Roya! Trust Company, Montreal, P.Q. 

Vice-Chairman: 

W. A. Arpucrie, C.A., Director, Canadian Stockholders Investment Corporation, Montreal, P.Q. 

D. S. , President, Central National Corporation, New York, N.Y. 

odie Ee thea maniac The Mutual Life Assurance Company of Canada, Waterloo, Ont. 

Hon. Cuantes McCrea, K.C.,'LL.D., President, The Toronto General Trusts Corporation, Toronto, Ont. 

Hon. Lucien: Moravn, K.C., LL.D., President, Les Prévoyants du Canada, Quebec, P.Q. 

J. Pemsroxe, Supervisor of Investments, The Royal Trust Company, Montreal, P.Q. » 

Hon. Josern Epovarp Perravtt, K.C., LL.D., Director, Trust Général du Canada, Montreal, P.Q. 

K. M, Painoxe, President, The Dominion Securities Corporation, Limited, Toronto, Ont. 

R. A. Tusmins, Vice-President, The N. A.“Timmins Corporation, Montreal, P.Q. 


+Note: Co's. report includes ref. EPT in 
net profit and surplus for year, 
Times Interest Earned?: 
Befoye deprec. .... 


33.84 23.14 | 
After deprec. ,,.... 


24.37 15.34 | 
tBased on one year’s requirements on 
new bonds. | 
Earnings per shire and Dividend Record: 

8% & 5% pref. comb.: 
Excl. ref, EPT .... 
Incl. ref. EPT .... 
Paid (8%) 

Paid (5%) 

Com.,: Excl .ref. EPT 
Incl. ref. EPT .... 
Paid (new) 
Paid (old) 


Sound 


Investment 


Policy 


Now more than ever 
a successful investor ° Counsel ‘ 
requires reliable . WF. Macecaie, K.C., 
market information. c/o MerDongee, Posts, tie n & Macklaier, 


Our facilities are Montreal, P.Q.. Canada. 
ready to serve you. : 


Collier | 


a In order to receive communications issued by the Committee, owners of 
Norris & 


shares of St. Lawrence Corporation Limited, St. Lawrence Paper Mills 
. Company Limited, Lake St, John Power & Paper Company Limited, and 
) Quinlan 
Members . ~ 
Montreal Curb'Market 


EXECUTIVE OFFICES 
WINNIPEG 
4 


$28.48 
28.48 


$12.56 
16.23 
8.00 
1.6625 
0.52 
0.81 
0.2244 
0.75 


CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: 1946 / 1945 
Cash & Dom, bds..... $832,819 $2,613,904 
Accts. Tec. 1,207,101 
Inventories 3,015,758 

Total curr. assets .. 6,836,762 
| Misc. assetsa 1,339,773 853,472 
| Fixed assets .......... 15,564,931 13,457,397 
Total assets 23,407,405 21,147,632 
Total curr. Mab. . 3,155,042 
Funded debt 
Deprec. res. 
Invent. res. 
Mtge. pay. & def. liabs, 
Capital stock ...,..... 
Surplusa 
aIncl. ref. EPT ,... 
Werking capital 8,347,659 


1.59 
+» 0.5742 40.22% 


Secretary 
S. E. Nrxon, 
Room 10, 
- 275 St. James Street West, 
Montreal, P.Q., Canada. 


Eastern business men, when travelling West, are 
invited to get quotations and service from our 
Western offices, They may ald keep posted on 
quotations while en route, through bulletins we 


place on Transcontinental trains — market quo- 
tations for leading Canadian and American stocks. 


James RICHARDSON & SONS 


ESTABLISHED 1857 


EXECUTIVE OFFICES WINNIPEG 


Fourteen offices from Mentreal to Victoria Association of Provincial Insurance | 
connected by direct private wires. Superintendents will be held this) 
> year at Jasper, Alta, Sept. 8 to 12. 
Conference headquarters will be| 
Jasper Park Lodge. 


2,025,827 
2,000,000 
8,078,736 
180,000 
246,500 
7,140,932 
1,475,637 
272,702 


4,810,936 
Brompton Pulp & Paper Company Limited holding share certificates 
registered in a name other than their own are urged to write promptly 


to the Secretary of the Committee giving their name, address and details 
of their holdings. — 


Ins. Superintendents | 
Will Meet at Jasper 


The 30th annual conferegce of the 
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$19-million Face-lifting 


British Columbia's Plan 


From Our Own Correspondent 

VANCOUVER Sprawling 

| British Columbia with its thou- 
sands of miles of roads, its metro- 
politan cities and its small towns 
and villages scattered over a 
sparsely settled interior is going 
to come in for a $19 million face- 
lifting this year. 
- Public 'Works Minister E. C. 
Carson announces that the Gov- 
ernment will start this year on 
at least that amount of road, 
bridge and public building. con- 
struction work. 

Vancouver will get $3.5 millions 
for buildings, and. more than $11 
millions will go for highways 
and bridges. This efitire amount 
is in addition to $6 millions al- 
ready voted for highway main- 
tenance. 

Every District Benefits 

Scarcely a district in B. C. 
will be untouched by the huge 
building and revamping program. 
| Vancouver will get $1 million 
government office building; a $1 
million health clinic and labora- 
| tory; an $850,000 tuberculosis 
junit, and a $700,000 applied 
| science building at the University 
of British Columbia. 

In New Westminster $1 mil- 
lion will be spent on Essondale 
(mental institution); Nanaimo 
will get a $600,000 industrial 
schogl; Victoria a $1 millién gov- 
ernment office building. Alberni, 

| Penticton, and Burns Lake will 
|} also see new government build- 
ings. 

Roads throughout the province 
will be refinished and new roads 
will be built; and the toll on the 
Cariboo Highway, long a nuis- 
ance, will be abolished. 

Forty-four new highway pro- 
jects are planned covering 200 
miles of road. There will be 125 
miles of new paving, 70 miles of 
resurfacing, 170 miles of flush 
coating, and the rebuilding or in- 
stallation of 66. bridges. 


Maintain Employment 


Mr. Carson said the whole high- 
way ie ror is predicted on a 
plan to maintain steady employ- 
ment and to use facilities of the 
province’s construction companies 
on the-most economical basis, A 
co-ordinated road pattern for the 
future is also planned, 

More than 47% of the $18,560,- 
000 highway and bridge program 
started in 1945 has been com- 
pleted and tenders for a further 
200 miles of reconstruction, to 
cost nearly $7 millions, will be 
called soon, 

In addition to $30 millions pro- 
vided for public works in the 
past two or three years, the Gov- 
ernment now plans to add a fur- 

| ther $15 millions for reconstruc- 
| tion of roads, new roads and fer- 
ries and $5 milljons for bridges. 


ee 


“This name has ‘long 
associated with 
High Grade Hardwood 
Flooring and Northern 
Hardwoods; 
and Hemlock.’ 


Spruce 
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The MUSKOKA WOOD Products, Limited 


HUNTSVILLE 


- ONTARIO 


SHADOWLESS LIGHT 


Proto ‘ 
York Knitting Mills Limited, 
Spinning Divuion 


... for greater efficiency | 


... better morale | 


The soft, natural, diffused light of COLD 
CATHODE Fluorescent Lighting means 
better vision, better work. Its clear, uniform 


distribution of light 


is restful to the eyes 


and easy on electricity. It is adaptable to 
every lighting requirement for industries, 
institutions, offices, stores and warehouses, 


Claude Deon 


COLD CATHODE 


(aU ese 


MONTREAL 


HAMILTON 


iM acQueen Heads” 


Canadian Arsenals 


OTTAWA (Staff) — Effective 
April 1, Col. Malcolm Jolley will 
retire as president of Canadian 
Arsenals, to be succeeded by 
Major-General J. H. MacQueen, 
master-general of ordnance. 

Col Jolley has for some time 
been out of his wartimé job and 
engaged in commercial }usiness 
in Toronto. It is his plan for the 
establishment of Canadian Arsen- 
als which has been largely fol- 
lowed. Under his direction, mil- 
lions- of dollars of Arsenal tools 
and equipment have been salvag- 
@i and many of them put into 
permanent installations at one of 
the seven plants now operated by 
the company. . 

General MacQueen’s job will be 
to review the whole present place 
and function of Canadian Arsen- 
als. His budget for the 1947-48 
fiscal year is down at about $3 
millions. . 


Expect New 
‘Early’ Wheat 
To Aid North 


Dominion Experts De- 
velop “Saunders” — 
Growers to Get Seed in 
1948 


OTTAWA—(Staff) Grain ex- 
perts of Ottawa’s federal’ Depart- 
ment of Agriculture have develop- 
ed a new “early” wheat and have 
named it “Saunders” after the il- 
lustrious family which gave the 
world the famous Marquis wheat. 
The designation is appropriate be- 
cause four out of the eight “grand- 
parents” of this new wheat are 
“Marquis.” 

Saunders wheat is expected to 
replace Garnet wheat in the nor- 
thern parts of Canada’s wheat 
belt—especially in the Peace 
River country and the high foot- 
hills region near the Rockies. The 
northern fringe area of Saskat- 
chewan is also expected to find 
the new wheat important. It is 
not expected to displace the al- 
most universal “Thatcher.” Till 
now, Garnet has been the earliest 
hard red’ spring wheat grown 
commercially. . 

The new wheat was _ recom- 
mended for license at a joint meet- 
ing of officials at Winnipeg re- 
cently. It is described as a new 
“early maturing, stem rust-resist- 
ant wheat especially adapted for 
northern wheat growing areas 
in Canada.” About 200 bushels of 
the new wheat are now available 
and will be used at experimental 
farms this summer. Selected 
growers will have the wheat in 
quantity by 1948. 


llth Generation in Cross 


Saunders wheat has been un- 
der development for the past 
eight years. It is the 11th genera- 
tion, as a cross between Thatcher 
(the first of the great rust-resis- 
tant wheats) and a strain known 
a “44-7” developed at the Bran- 
don experimental farm in 1926. 


™ 
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Houses, Factories Fall Back : 
Theatres, Schools, Roads Gain 


“All indications point to 1947 
as biggest year in the history of 


the industry.” So says MacLean | and 


Building Reports Ltd.,. reporting 
a $53.5 million total of construc- 
tion contracts awarded in Febru- 
ary, as against ‘$44.7 millions the 
moénth before, and $33.1 millions 
the year before, 

By “biggest year” is meant big- 
ger in physical volume than 1911- 
12-13, bigger in dollar volume than 
1946’s $663 millions, a possible 
1947 total better than $800 mil- 


-| lions. 


FREDERICK JOHNSON 


President of the Bell Telephone 
Co. of Canada, has been ap- 
pointed a director of the Steel 
Co. of Canada. 


Manitoba Shows 
Record Surplus 


From Our Own Correspondent 


WINNIPEG—A record surplus of 
revenues over expenditures of $4,- 
724,476 in Manitoba for the fiscal 
year which ended April 30, 1946, is 
reported by Premier Garson, 

Ordinary revenues totalled $24,- 
185,797 and expenditures $19,461,321, 
Revenues were $2,959,310 more than 
Mr. Garson estimated; due in part 
to liquor profits of $6,101,383, a 
jump of $2,351,353 from the original 
estimate. 

At end of the year, gross public 
debt was reduced to $108,983,531. 
Its peak figure was $130,171,382 at 
April 30, 1940, following the de- 
pression years. 


This strain was a cross between 


Hope and Reward wheat. 

Development of Saunders 
wheat is a co-operative effort 
in which a “team” under Do- 
minion Cerealist, Dr. L. H. New- 
mafi worked together. Chief res- 
ponsibility within the “team” 
lies with J, G. Carl Fraser, spring 
wheat expert at the experimental 
farms for evolution of this par- 
ticular strain. Other members of 
the team include A. G. O. White- 
side in charge of quality testing 
and Mr. Feller. 

Growth of rust-resistant wheats 
in this continent have largely 
changed the pattern of western 
grain growing. Back in 1920, Mar- 
quis wheat represented 95% of 
all wheat sown in Canada and 
the United States. Today, 77% of 
all Saskatchewan) wheat and 57% 
of all wheat sown in Canada is 
Thatcher — the Minnesota-bred 
rust-resistant wheat developed in 
1935 


‘Dosco Group Build 
‘Laundry’ for Coal 


From Our Own Correspondent 

STELLARTON — New $250,000 
coal washing plant under construc- 
| tion here will deliver fuel-sized and 
cleaned to stoker standard. Being 
built by Dosco subsidiaries, it will 
process, 2,400 tons in a 16-hr. day 
from four Acadia collieries in Pic- 
tou county—the McBain seam, now 
being equipped ahd to be opened 
with 200 workers this summer, 
Acadian No. 7, Albion & MacGregor, 
and Allan. An existing washer at 
Sydney cleans DoSco’s steel-making 
coal. 

Designed after the most modern 
Canadian and U, S. plants, the new 
washer will work like this: 

Coal will go to crusher, come ou 
in chunks up to 5-in, then be 
screened into four sizes—minus %; 
% by %4; % by 134; 1% by 5. Minus 
\% is considered clean enough; won't 
be washed. Larger sizes will go into 
three separate Vissac (the inventor) 
“gigs” placed over dewatering 
screens, there to be sprayed with 
hot water, dried by hot air blast 
and finally given a fine oil spray to 
lay dust. Coal then will be loaded 
back onto railway hopper cars 
which brought it in the raw from 
the pithead. 

Refuse from. gigs, including 
“splint” and stone, will go back to 


| crusher, there to be crushed to one- | 


| inch maximum, then rewashed in a 


fourth gig which will separate splint 


from stone. Splint goes:to the plant 
boilers as fuel, stone to the dump. 
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+2 mos.— 
"av “é 


3%.0 8615.6 


17.3 
14.1 
13.5 


Engineering 
construction ..., 
—_ & institut. 


g. 
Resid]. bidg. ...... 
Industl. bidg. ..... 


Is such volume within the in- 
dustry’s present manufacturing 
manpower capacity? Possibly. 
But individual categories gain 
only at the expense of others When 
capacity 
demand 
shortages are hurdles on 
which residen and industrial 
building are floundering, perhaps 
momentarily, while commercial, 
institutional and engineering con- 
struction forge ahead. 

Here’s the national picture 


painted by the MacLean figures: - 


CONSTRUCTION CONTRACTS Se ey of dollars 
(Source; MacLean Building Reports > 
——Feb.-— 
"47 a 


17.5 
74 
8.0 


55.5 


© 
—Dec.-— 
46 45 
10.6 


10.1 
10.2 
5.6 


36.5 


—J, an. 
“Tt '46 


154 0 4 


18.0 
51 
6.2 


“4.7 


46 

11.5 
9.2 
4.3 
9.3 


27.4 


8.1 
9.3 
4.2 
33,1 


Would Train More as MDs re 


With Priority to Veterans 


From Our Own Correspondent 

WINNIPEG—Priority for war 
veterans in University of Mani- 
toba’s school of medicine has 
been unanimously asked by the 
legislature, at the request of its 
three armed services representa- 
tives. F 

The resolution asked the uni- 
versity to enlarge its quota of 
annual admissions, giving prefer- 
ence first to ex-service personnel, 
provided they have’ academic 
qualifications; second, to students 
resident in Manitoba; and third, 
to students who undertake to 
practice their profession in Mani- 


Be ES 
’ ii 


You are looking down from atop one of the eight great concrete silos 


' 


toba for a reasonable time after 
graduation, CCF members ‘ques- 
tioned the sadvisability of the 
third proposal. 

. The desperate shortage of doc- 
tors in rural Manitoba and the 
limit on the quota of admissions 
imposed by the selection commit- 
— ined university, has’ been 

e subject of sharp controvers 

in Manitoba for a year and-a half. 
Last fall the Government ap- 
pointed a commission of members 
of the Rockefeller Foundation to 
investigate medical facilities in 
the province, One of the findings 
was that the quota of admissions 


that were recently 
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NATIONAL PAPER GOODS LIMITED 


HAMILTON, 


ee 


could be increased 20% to 25% 
if funds were provided to increase 
the staff of instructors and the 
equipment for training them. 
Since 1932, the yearly quéta of 


ea ee , 
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medical students admitted has 
been 60. Last autumn, with 321 
applications, including many from 
war veterans, the quota was in- 
creased to 70. 


completed for the Canada Cement Com- 


pany at Point St: Anne: The circles shown in the foreground. are actually moving forms for the pouring of concrete: The location 


of this particular job, being definitely 
Pigott Construction contracts, this one too was 


’ 
done: 


e 


added greatly to labour problems and 
3 done properly: ; : and on time; 


material supplies: But like other 


Plants NOW Under Construction by Pigott— 


STEEL COMPANY OF CANADA LTD.—Hot Strip Mill just 
completed; Cold Draw Mill foundations just 
starting and a new office building, Hamilton. 


COCKSHUTT PLOW COMPANY LTD.—New Foundry and 


Forge, Brantford. 


CANADIAN GENERAL ELECTRIC CO. LTD.—Office and 


Showroom, Hamilton. 


IMPERIAL TOBACCO COMPANY LTD.—New $2,000,000 


plant at Aylmer, Ont. 


AMERICAN BRAKE SHOE COMPANY LTD.—New plant 
at Lindsay. 


VICTORY MILLS LIMITED—New $2,000,000 Malting 
Plant on the waterfront at Toronto. 


GOODYEAR TIRE & RUBBER COMPANY LIMITED— 


' 3 storage plant at Belleville. 


BRITISH AMERICAN OIL CO. LTD.— 


Clarkson. 


* 


Leading Canadian Industrialists, men who know, place their plans for expansion with men 
who get things done. They want organizations of proven performance. They want their building 
programmes in the hands of men who know how to solve their problems of material and labour 
‘shortages. Above are listed several outstanding industrial companies who have entrusted their 
building programmes to the Pigott Construction Co. Ltd. of Toronte and Hamilton. 
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GIVE generously to the CANADIAN RED CROSS 


Extensive additions at New Toronto. 
CANADA CEMENT COMPANY—New concrete elevator 
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PIGOTT: CONSTRUCTION COMPANY LIMITED 


PIGOTT BUILDING 


HAMILTON 


HARBOUR COMMISSION 
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Revolt Against the Communists 


Publication Office: Toronto, March 22, 1947 


CSU “Blowup” Just an Incident 
In Union Battle Already Begun 


, By RONALD WILLIAMS 

Organized labér in Canada and the United 
States is in the throes of a convulsion. Its 
effects may be far reaching, before it is 
through. The issue is Communism and the 
struggle is between the rank and file of many 
unions and a powerful handful of Commun- 
ists who have worked their way into import- 
ant union posts. Ss 

The melodramatic resignation and dis- 
appearance of Pat Sullivan in Canada is only 
anvther incident in the conflict. It is the most 
spectacular one, to reach the public eye so 
far, but it carries no particular significance 
in itself. Behind the Sullivan incident lies a 
background of growing discord, caused by 
the same events that prompted his resigna- 
tion. 

“When trust is repaid with treachery, if 
is time for decent people to beware,” said 
Sullivan in his 2,000 word indictment of his 
former Communist comrades. “I would like 
to do- what I can to arouse the people of 
Canada and the overwhelming majority of 
the labor movement in Canada to the danger 
of the situation before it is too late.” 

His action may accelerate the growing 
labor rebellion against Communist dictation, 
but the movement was well under way 
months before he launched his blast. 

Today, in the United States, Communist 
control of certain CIO unions, notably the 
Mine, Mill and Smelter Workers and: the 
United Electrical Workers, is being seriously 
challenged for the first time. 

In Canada, the fight is not so much in the 
open but it is going on just the same. Next 
to the CSU, the Communists are most power- 
ful in the United Electrical Workers. In re- 
cent weeks three UEW ‘locals have broken 
away because of Communist domination. 

On the West Coast, the Vancouver AFL 
. Trades and Labor Congress refused to join in 
a “mass labor lobby” on Victoria because 
it was Communist-inspired. On every hand 
the “commies” are the ohief topic of conver- 
sation between labor men. 

Red's Resignation Forced 

The most successful anti-Communist fight 
being waged today is in the big CIO union 
of Mine, Mill and Smelter Workers which 
has 39 locals and 16,000 members in Canada. 
Already the anti-Communist factions have 
forced the resignation of the pro-Communist 
president, Reid Robinson, whose recent re- 


DoCommodity Prices Point 


election was challenged on the grounds that 
the election was crooked. = 

Another factor in the anti-Communists’ 
favor was the fact that Robinson has yet to 
give a Satisfactory explanation of his atteinpt 
to “borrow” $5,000 from an employer with 
whom his union had a contract. Robinson 
said he wanted the money to cover up for 
his brother who had absconded with union 
funds. It turned out he had no brother work- 
ing with the UMMSW. Thus, when it came 
up at last year’s CIO International Conven- 
tion in Atlantic City, it cost Robinson his CIO 
vice-presidency, Now it’s cost him the UMMS 
presidency and will probably cost the Com- 
munists control of the union. 

Perhaps a third factor was the belated de- 
cision of CIO President Phillip Murray to 
step in and find out what was going on. He 
appointed a comnfittee of. three non-Com- 
munists to investigate the UMMSW rumpus. 
The committee will first try to work out an 
amicable adjustment. This seems like a for- 
lorn hope. Failing that, it will make recom- 
mendations which will be ‘binding on both 
factions. 

But unquestionably the most potent 
weapon the anti-Communists used was a 
series of charges of fraudulent balloting in 
the recent referendum at which 12 interna- 
tional officers were elected. 


The report, probably without parallel in / 


union history, charges specifically: 

Ballots from four Canadian locals, at 
Rouyn, Bow Valley, Alta., Yellowknife and 
Taku, B.C., in addition to others in the 
United States, were marked by the same 
hand; 

Reid Robinson, although declared re- 
elected international president, was in fact, 
defeated by anti-Communist James J. Leary, 
who had been secretary-treasurer; 

Ballot boxes were stuffed; forgeries com- 
mon; 

Voting rolis falsely certified; 

Ballots marked with rubber stamps; 

Sample and unauthorized ballots used. 

Improper voting practices sanctioned in 
order to declare certain candidates elected. 

12 Jobs At Stake 

The allegations are contained in a minority 
report of a UMMSW “Canvassing Commit- 
tee” which was appointed at the union’s 
International convention last fall to exam- 
ine and tabulate votes cast in the November 


To’47 Business Downturn? 


The bewildering 
paradox of climbing 
commodity prices and 
a falling stock market 
had U.S. business in a 
whirl this month, and 
analysts were offering 
half a dozen interpre- 
tations of its meaning. 
They arnived at their 
answers by various 
means, but majority 
opinion was that, al- 

Nmeost regardless of 
other factors, business 
in the United States is 
due for a shakeout by 
mid-1947 (see story 
p. 20). 

Canadians, too, 
wa some com- 
modity prices move up 
—a few steeply—this 
month as price ceilings 
were relaxed in some 
lines and goverhment 
subsidies withdrawn 
in others. But, as the 
accompanying chart 
shows, there was noth- 
ing like the upward 
pressure on prices in 
Canada as in the 
United States. 

U. S. .business 
thought it had stem- 
med. the price tide in 
January,, when the 
commodity market 
flattened out after an 
almost continuous up- 
ward trend during 
1946. But a combina- 
tion of -circumstances 
Started the spiral 
again. 

Pork was perhaps 
the most spectacular 
example of how com- 
modities become in- 
volved in unusual cir- 
cumstances leading to 
remarkable prices. 
Last summer there was 
a feed scarcity in the 
United States, where- 
upon the Dept. of 
Agriculture urged re- 
duction in- hog num- 
bers. Shorth after 
that, price controls 
ended and thousands 
of farmers slaughtered 
sows (which otherwise 
would have produced litters in the Fall) to 
cash in on soaring meat prices, The effect of 
that slaughtering is reflected now.in a short- 
age of marketable pork. 

Even the most bullish supporters of the 
commodity market felt that the end was in 
sight, however and it is this feeling that is 
given as the reason for the stock market re- 
maining dull. Even companies with substan- 
tial inventories of goods were not too pleased 

/with their position. On inventory valuation 
they had shown substantial profit but, unless 
that inventory could be turned over before a 
price slump and bought again at lower prices, 
the profit would have evaporated, Mean- 
while inventory “profit” would swell operat- 


1926=100 D.B.S. Index 


Commodity Prices 


How They Compare in Canada and U.S. 


us. BO 


CANADA gas 


ing earnings on paper and give false brilli- 
ance to their first quarter statements, they 
reasoned. 

That prices are due to decline considerably 
is seen by comparing U. S. commodity prices 
of, Jast January, this month and prices now 
being paid on September futures. Here is the 
picture: 

Wheat (bu.) 

Cora aint). sss 0 ae 
Cotton (Ib.) ...... 
Cocoa (lb.) 
Hidgs (1b.) 
Wool tops (lb.) ... 
Black pepper lb.).. 
Lard (1b.) ewreeere 


$2.59 
1.62 
.34 
27% 
29 42 
1.58 
57 
31 Le 


$2.09 
1.51 
.28 
23% 
21% 
1.29 
35 
24% 


1,34 
.30 
-25 
2214 

1.5142 
AT 
26 
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Ballot Rigging 


Here are the kind of irregularities 
charged in a special report on the refer- 
endum election of the United Mine Mill 
and Smelter Workers. (Comments are 
quoted directly from the report.) 

Local 865, Bow Valley Exshax, Alta: 
Names in the roll book ‘and the “X” 
marks on the ballots all signed in the 
same handwriting. According to the ma- 
jority report Robinson got 81, Leary 0. 

Local 802, Yellowknife District: All 
crosses made in ink and by the same per- 
son, Robinson 155, Leary 1; Travis 155, 
Rasmussen 1. 

Local 858, Taku District, Tulsequah, 
B.C.: All crosses in ink and made by the 
same person. Robinson 86, Leary 2; 
Travis 85, Rasmussen 3. 

Local 688, Rouyn, Que: Names in the 
roll book and crosses on ballots so close- 
ly identical that all appeared to have 
been made by one’ person. Robinson 
311,:Leary 0; Travis 307, Rasmussen 4. 

Pilcher, Okla., 365 names in roll book, 
yet 370 ballots cast. The ballot box was 
stuffed, 

Great Falls, Mon. local used specially 
printed ballots, not official ballots sent 
out by the International. 

Richmond, Cal., local: Virtually all bal- 
lots cast marked with rubber stamp. 

Los Angeles local; Election judges cer- 
tified only 2,141 voted yet ballot box 
contained 2,147 votes. Box obviously 
stuffed. 

Local 616, Morenci, Arizona: Obvious 
that only one, at the most two persons, 
wrote in all the names in the roll book. 


— ee 
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referendum., Twelve 
jobs were at stake, 

The committee consisted of nine mem- 
bers. The majority report declaring Robin- 
son and his Communist supporters elected 
was carried 6-3. The three voting against— 
Harry Kregulsky, Dan McKitterick and 
Charles Davis—refused to sign it and sub- 
mitted a minority report charging that the 
election was fixed. All three are U.S. offi- 
cials of the union. 


In its own words, the report declares: 
“,.. the majority report, in seeking to place 
in high office men who were rejected and 
defeated by the fair votes of members of 
this union, attempts to destroy the demo- 
cracy, the integrity and the unity of our 
International union. The Canvassing com- 
mittee members are responsible not to a party 
or a faction, but impartially to all members 
of this union, 


“Crooked Election” 


“Therefore our duty to you (the members) 
is to report all occurrences, tell of the elec- 
tion irregularities and dishonesties and point 


international office 


out the fundamental mistakes feported by . 


the majority of the committee, and. lay all 
the. facts before you.” 

“At the Executive Board meeting of Dee. 1, 
1946, before the Canvassing committee start- 
ed its work, Reid Robinson, presiding, made 


~ the following statement: 


“*Yes, there are rumors that the Canvas- 
sing committee is stacked. Yes, there are 
rumors that there are wholesale irregulari- 
ties. Yes, there are rumors that this is a 
crooked election.’ 

“These are the words of Reid Robinson. 
The facts presented seem to support his con- 
clusion, They do not support the conclusions 
of the majority of the committee that they 
were only ‘minor and technical discrep- 
ancies,’” 

Holds Four Defeated 


Of the 12 officers declared elected by the 
majority report, four are holding office by 
reason of fraudulent voting practices, the 
minority report claims. They are Robinson, 
his righthand man, Maurice Travis, both 
consistent partyliners; Orville Larsen, board 
member for District 2, politics unknown, and 


Kenneth Eckert, board member for the ace 
ing Division and former Communist party * 


secretary in Toledo. 


Instead of winning by 7,000 as the ma- 
jority reported, Robinson actually lost by 
2,400 to Leary, the report asserts; Travis, in 
fact, lost the vice-presidency by 1,500 to 
Ralph Rasmussen, an anti-Communist candi; 
date, instead of winning by 7,000; Larsen lost 
his board-member seat by 300 to Dan Ed- 
wards instead of being elected by 1,300; 
Eckert went down to defeat to Robert Brown 
instead of winning by 4,000. 

The only Canadian on the International 
executive board is Carlin. Although a mem- 
ber of the CCF, Carlin has faithfully followed 
Robinson’s leadership, often to the embar- 
rassment of the CCF. In Canada, too, the 
issue was Communist control. Carlin’s op- 
ponent was youthful Joe Kidd who, inciden- 
tally, was a member of the CCF club to 
which Carlin belonged. 


'Kidd’s policy was simple and straight- 


forward: Oust the partyliners. Carlin cam- 
paigned for “unity” with the support of the, 
Communist organ, “Canadian Tribune.” The 
result: Carlin, 3,173; Kidd, 1,512. 

While the Communist issue of control isn’t 
referred to directly, there’s no doubt that 
Red domination is the bone of contention. 
The people whose election the report chal- 
lenges are Communist sympathizers. Those 
it rules should have been elected are anti- 
communists. Virtually all votes taken by the 
committee had a 6-3 result—six far leftists 
to the three anti-Reds who submitted the 
minority report. 

For instance: “The majority, by 6-3, re- 
fused to disqualify any returns until all votes 
had been counted. Six voted to put all 
questionable returns ‘under the table’ until 
the rest had been counted before deciding 
whether to consider them. Impartial com- 
mittee action required disqualification of the 
returns as irregularities appeared. The solid 
six member vote was apparently a political 
vote not a constitutional, fact-finding deci- 
sion.” 

Cited as another ex le of the majority’s 
partiality was its decision (6-3) to extend the 
dues deadline from Oct. 15 ta Dec. 20 despite 
the fact that the election was held in Novem- 
ber. This action was taken without any 
mandate from the membership, nor even 
authority from the executive board. 

As further proof of bias, the report refers 


to a motion (6-3) to by-pass the union con-, 


stitution to let members whose dues weren't 
paid up to vote, 
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What is Gasoline Dollar Worth? 


By C. C, MILNE . 

What is going to happen to.the Canadian 
motorist’s gasoline dollar after April 1? 

Will it buy him 60 miles or more of riding 
on improved highways?. . 

Or will diverted taxation and higher cost 
per gallon cut down his “dollar mileage”? 

These are some of the questions pointed 
up for motorists and motor vehicle passen- 
ger and freight carriers by. these develop- 
ments: 

Removal of WPTB price ceilings on gaso- 
line and tractor distillates effective April 1; 

The Dominion’s withdrawal from the gaso- 
line taxing field, also effective April 1; 

Increased provincial gas tax levies, alread 
announced by Ontario, Alberta, \Quebec, 
Saskatchewan and British Columbia. 

Biggest question mark at the moment is 
the anticipated increase in the retail price 
of gasoline. Oil company officials are reti- 
cent; indicate *that it will be “substantial” 


and that it will vary in distribution areas: 


across the Dominion. Increase of three cents 
a gallon is indicated for these reasons: 


Subsidies—When the Dominion on Jan. 1, 


1946, reduced its subsidy by 45c. a bbl. on 
U. S. imports into the Prairie Provinces, 
Turner Valley producers were allowed to 
increase their prices 45c. a barrel and gaso-. 
line prices in the Prairie Provinces went.up 
two cents a gallon. With the final lift in 
government subsidies Jan. 12, 1947, Turner 
Valley crude was advanced 50c. a barrel. 


Subsidy removal increased cost of imported. 


crude by $1.10 a barrel on the Prairies, U. S. 
crude prices advanced 25c. a barrel on March 
10, fourth increase since early 1946, bringing 
crude oil prices in U. S. to the highest point 
sitice 1920, and adding an estimated annual 
$15 millions in costs to the Canadian refining 
industry. 

Removal of the import subsidy ($5 millioris 
to the petroleum industry in 1946) is also ex-. 
pected to bring into focus this fact: The Dom- 
inion Government recognized during the wa¥ 
years that the industry, to continue in opera- 
tion, needed either subsidy or higher prices. 
A portion of the Federal gas tax of three cents 
found its way back into the gasoline stream 
to keep the price level at the pump. ‘With the 


end of the subsidy, that money will not be - 


available to keep the price level. : 
Wages—Hourly wages in the petroleum 
industry have advanced 45% since 1940. 
Materials—Steel costs, major factor in oil 
storage, refinery construction and additions 
have increased. (Steel up $5 a ton.) _ 
Provinces Step In 
“There was some hope that when the Dom- 
inion Government lifted its wartime tax of 
three cents a gallon, we might be able to 
take up some of that to compensate for in- 
creased costs, without increasing the retail 
price; but that hope is gone, now that the 
préwimeial governments have stepped in,” 
am oil company official told The Financial’ 
Post. 


Here is what the provincial governments 
have done so far: Ontario added’ iori’s 
three cents to its eight cents tax; British 
Columbia also added three cents to its seven: 
cents tax; Alberta and Saskatchewan each 
added two cents to normal seven and eight 
cents provincial tax. Quebec announced it 


The Taxes You Pay 


‘Before your gasoline reaches the service 
station, The Financial Post estimates, pro- 
vincial and federal taxes have taken an 
average of 12 cents on every gallon across 

Canada. The retailer then pays his business 
tax, municipal tax, profits and income tax, 
based in varying degrees on local condi- 
tions and his volume of’business. It all 
adds up to close to 50% of the retail price 
of gasoline. (33-35c gal. in Toronto). 

Province by province, here are the esti- 

“mated taxes before the gas reaches the 


Total 
tax to Tank wagon 
pretailer price (Grade 2) 

11.85 Halifax .. .16 
Montreal . .164¢ 

Toronto .. .17 
Winnipeg. .20'¢ 
194% 


taxes 
1,85 
1.45 
3.35 
1.45 
1.45 
1.05 . 
18 11.55 Vancouver .15 
itoba have not announced whether 
© Dominion’s three-cent levy after 
‘ 


eees the Dominion’s three cents to its 
‘ t eight cents tax, 

What are the provincial governments 
going to do with the motorists’ dollar? Is it 
to. go into improved highways or will it dis- 
appear, a8 it did particularly during the war 
__years, into general revenue funds? 

* During the war years, 1940-44 inclusive, 
the provinces spenf $305,913,431.o0n roads, 
_ bridges and ferries. DBS figures for the same 
‘years show their revenues: motor vehicle 
fees, $150,236,070; gasoline taxes, $288,339,- 
040; or $182.6:millions in excess of their ex- 
penditures on the motorists’ current account. 


What Provinces Offer 

Here is what some of the provinces are 
offering the motorist and truck and bus 
‘operator for his dollar this year, based on 
budgets and estimates: 

Ontario—Revenues: gas tax, $44 millions; 
in permits, $90,000; motor vehicle regis- 
trations, etc., $12 millions; total reyenue, 
$56.9 millions. Estimated gross ordinary ex- 
on highways, $30 millions. 

‘No estimate of revenues; Ex- 

| : $2.8 millioris plus $2,359,953 for 
“construction and improvement of provincial 
trunk highways, bridges and culverts, in- 
cluding surfacing and repairs and acquisition 
of rights of way.” 

Saskatchewan — Revenues: total automo- 
tive, $6.9 millions. Expenditures: $5.3 mil- 
lions. “The additiorial revenue (two cents a 
gallon) will be used entirely for highway 
construction work. This will enable us to 
accelerate our program of providing an ade- 
- quate system of all-weather highways.” 

, Alberta—Revenues: total automotive, $10.3 
millions; Expenditures: main highway con- 
struction, $8.8 -millions;. other roads and 
bridges, $4.5 millions. “To enable the prov- 
ince greatly to expand its program of high- 
way construction andjhard surfacing, and to 
permit greater, financial aid to municipalities 
and improvement districts for roads.” 

_. British Columbia—Revenues: gas tax, $7.8 
millions; motor vehicle registrations etc., 
$4.1 millions; total revenue, $11.9 millions; 
Expenditures:. highways, $6.6 millions; 


* 


pendi 


bridges, $998,000; ferries, $490,000; misc., 
$555,000; total expenditures, $8,667 millions. 
“The Department of Public Works will have 
some $8.25 millions to bejused directly on 
roads during the ‘coming fiscal year. In ad- 
dition, I propose to present an appropriation 
bill for $15 millions, the money to be pro- 
vided from Revenue Surplus Appropriation 
Account for new construction, and the 
amount to be spread over the next three 
years. I shall also present a loan bill for $5 
millions specifically for bridges.” 


Will Hit Operators 


Truckers and bus operators whose liveli- 
hood depends on those roads are watching 
provincial gas taxes and possible price in- 
creases, with one eye on their pocketbooks. 
A truck trailer will use from 10,000 gallons 
of gas up a year; the three-cent boost in On- 
tario’s tax means $300 plus in increased 
costs, together with any increased retail 
costs. In 1945, Ontario held one third of the 
Dominion’s 337,000 commercial vehicle regis- 
trations, and 53,000 of the 91,000 trailers of 
all descriptions registered. Operators of 
Diesel trucks, who escaped the Dominion’s 
three cents tax, will pay that sum to On- 
tario after April 1, 


Aviation companies are keeping their fin- 
gers crossed. With farmers, fishermen and 
other “non-highway users,” they received a 
rebate on the province’s tax; the Dominion 
kept its three cents. 

Higher gas prices may serve to point up 
what was a wartime rationing problem—the 
use of colored gas for farm tractors, fishing 
boats, construction equipment and other 
users of gasoline and Diesel oil not primarily 
using the highways for transport. While con- 
ditions varied, the exemption applied across 
Canada. Net result: 200 million gallons of 
gasoline, excluding aviation gas; was sold 
tax free in 1945, against 662.6 million gallons 
taxed. 

Was it all used for the purpose for which 
“it was sold? Although wartime penalties 
were severe, and the “color” was introduced 
to make it possible to determine if it was 
going into automobiles and trucks which 
used thé highways, it is known that there 
were abuses. Farmers, and farmers’ friends, 
found the same gas that ran their tractogs 
would run their automobiles. 

The U. S. motorist has been paying from 
18c. to 22c. a gallon (four fifths of the Cana- 
dian gallon) including a federal tax of one 
cent and state taxes. ranging from three 
to seven cents. 


But there are signs that in the U. S., ag in 
Canada, state governments are going after 
‘more of the gasoline dollar. Washington is 
considering a boost from five to seven cents; 
California may double its present three cent 
tax to provide for extensive road expendi- 
tures. 


It is certain that the motorists’ dollar after 
April 1 is not going to take him as far as it 
did before the war. Whether or not he gets 
more pleasure out of it will depend to a large 
extent on what the provinces do with their 
“slice” in the way of highway repairs and 
maintenance. 


There Aren't Enough Used Cars to Supply Demand 


But Buyers Take a Closer Look at Older Models 


Canadians still want automotive | Chevrolet, 


$500; 1937 Buick, 


car market; buyers pay full ceil- 


transportation, but they’re begin- 
ning to be a little more careful 
about the condition of the car 
they buy, even if they must pay a 
“little more” for it. 

That’s the substance pf a coast- 
to-coast roundup of reports from 
correspondents of The Financial 
Post who find -that: 


@ Demand exceeds supply in most 
areas; 


Full ceiling prices are in effect 
for most models, though 1949-35 
vintage are slipping; 

The recent 10% increase in ceil- 
ing prices helped dealers; 

Most used car dealers would 
like to see the ceiling lifted; elaim 
discrepancy between late and old 
models too great. : 

Topping these troubles, claim 
used car dealers, is the fact that 
there are still a great many pri- 
vate sales on the black market at 
higher-than-ceiling prices. 

Halifax, Montreal and Vancou- 
ver report most of the used car 
business “out of dealers’ hands.” 

THe objection to the ceiling 
range imposed by WPTB is sum- 
marized by Montreal» Ceiling 
price on a 1933 Buick is $475, 
while,ceiling on a 1940 Chevrolét 
is $470. Toronto's cachet 1942 


$1,400; 1946 car used as taxi, run 
60,000 miles, $1,500‘ ceiling. 
“Late model ceilings are too 
low; old model ceilings too high,” 
is general comment. Since people 
want cars, they’ll pay ceiling plus, 
but some attention is now being 
paid to the condition of older 
models. ; 
Only “soft spot” across Canade 
seems to be the prairies, where 


‘ blizzard-blocked roads are keap- 
‘ing buyers and sellers 


on the 
farms. Demand is still heavy for 
what cars are available. 

Here is the picture by com- 
munities: t = e 

Cc brisk; 


demand exceeds y. Some 
older models at less ‘than 
ceiling; some dealers buy cars on 
mainland, bring them to Island. 
Fredericton—Buyers pay more 
attention to condition of car, less 
to age, pay ices willing- 
ly. Too early to if 10% 
ceiling Voost will eliminate black 
Halifax — Dealers can't 
used cars In price range. that 
permit them to recondition cars 
and sell under ceiling; net result: 
little business for dealers, heavy 


Doce for any model car. Beaiees 


reported considering demanding 
trade-in at fair price before sell- 
ing new car. 

Montreal — Private sellers de- 
mand ceiling prices. Trade brisk 
in older models. Dealers say ceil- 
ing removal will bring more cars 
to dealer, enabling him to bar- 
gain, and eventually bring prices 
down. 

Ottawa—Demand much greater 
than supply even at ceiling price 
for older models; no change in 
situation expected until fall. Deal- 
ers can’t afford to buy cars and 
repair them before resale. 

Toronto—Some dealers report 
demand heavy; others turpover 
less than half year ego but at 
“more reasonable” prices. Lift in 
ceiling price helped dealers; re- 
moval would knock bottom out of 
older model prices, 85% of sellers 
ask over ceiling price, but most 
dealers holding back. 

St. Thomas—Dealers can’t sup- 
ply local demand; black market 
on older models has disappeared. 

ceiling prices being paid on 
‘ls. Flow of cars to dealers 


-— Snow-blocked roads 
which might 
‘for used 


ing price or better; céiling lift aids 
dealers who can afford to put cars 
in better condition before re- 
selling. 

SASKATOON—Buyers show- 
ing more care in selecting older 
models; usually pay ceiling prices; 
demand continues fairly strong. 


Edmonton—Trading quiet, rural 
buyers waiting until roads clear. 
Not much demand expected for 
older (1929-35)' models; many 
more later model cars could be 
sold. Over-ceiling sales prevalent 
in rural districts. 

Calgary—Dealers’ rooms quiet 
since sellers dispose of cars pri- 
vately over ceilings; demand for 
old models weak, but all demand 
out of proportion to supply. Few 
trade-ins on new cars, since buy- 
ers dispose of used car privately; 
ceiling lift helped but “not much.” 

Vancouver — Business mostly 
out of hands of used car dealers; 
private transactions at “going 
black market price” still almost 
as high-as last fall. Older models 
still sell well; late model buyars 
making sure car in “fairly. good” 
condition before paying full‘ceil- 
ing price. Some increase in busi- 
ness expected in spring and eerly 
summer, 





—s 


‘Deadlock in St. Lawrence Corp. 
May Halt Reorganization Plans 


(Staff)—Another 
t disturbing to share- 
f : polders was injected this week 
+ into the fight for control of St. 
Lawrence Corp. and its three op- 
erating subskdiaries. It is the 
possibility that directors of St. 
Lawrence Corp. and Brompton 
Pulp & Paper Co. will be in one 
camp with directors of St. Law- 
rence Paper Mills and Lake St. 
_ John in the opposing camp. 
Unless one of these two groups 
; back down, this- development 
~ gould postpone indefinitely any 
capital structure reorganization of 
these four pulp and paper com- 
panies. This potential conflict of 
interests is traceable to two fac- 
tors: 

(1) Management's decision to 
hold the operating company meet- 

ings first. 

(2) The White Committee claim 
: Gf confirmed) that it holds or 
» Tepresents a majority of St. Law- 
.. rence Corp. stock. 

Advantage for Management 

By calling the meeting of the 
operating companies first, St. 
Lowrence Corp. management will 
be able to ensure that directors of 
these three companies will be on 
its side. It is not unusual to call 
= the operating meeting first; in the 
- past this practice has regularly 
been followed by St. Lawrence 
management. As far as St. Law- 
rence Corp. and Brompton are 
concerned, this might turn out to 
be a short-lived advantage for 
management (Cameron, Rankin, 
étc.) if the White group actually 
controls the corporation meeting 
later on in April. (It now claims 
to have 65% of the outstanding 
St. Lawrence Corp. capital.) A 
new set of directors would be ap- 
pointed to St. Lawrence Corp., all 
supporting White. 

As principal owner of Bromp- 
ton’s common stock, the corpora- 
tion board could avail itself of a 
special ‘Brompton bylaw by wich 


Regular, Frequent 
CANADIAN 
FREIGHT SERVICES 


te and from 

Puerto Rico 
BR. HONDURAS DOMINICAN REP. 
GUATEMALA Haiti 


COSTA RICA “Guadeloupe, 


PANAMA ant. 
COLOMBIA VENEZUELA 
*eccasionfil calls 
Loading Saint John 
M.S. “Benny” April $/9 for 
Belize, British Honduras; Puerto 
Barrios, Guatemala; Cristobal, 
C.Z.; Barranquilla, Colombia; 


Maracaibo, Venezuela. 


Sailings from Montreal 
(summer months), 
Saint Jobn and Halifax 
(year See 

For further informat: 


in taeda gat 


Control Issue Complicated; 


Minority Can Block Program 


The White committee advised 
The Post that it has received 
enough proxies to assure it of at 
least 65% voting control of St. 
Lawrence Corp. Should this 
calculation of voting strength 
prove correct, it is apparent that 
present management will have 
its work cut out for it from now 
on in, if it is to be successful in 
retaining control, In effect it 
means that management must ob- 
tain 126,000 shares now claimed 
to be pledged to the White group 
plus all shares not yet spoken for. 
Approximately 424,000 shares of 
St. Lawrence Corp. stock would 
assure control to the group ob- 
taining them. 

While present management dis- 
putes the claim of the White com- 
mittee that it has effective control 
of the corporation, it more defi- 
nitely disputes that Arthur F. 
White is in a position to control 
St. Lawrence Paper Mill prefers 
red stock. Biggest holding is the 


it could call a special meeting to 
name a new slate of Brompton 
directors. Under these assump- 
tions, directors of Brompton would 
also become 100% White commit- 
tee appointees and their pr es- 
sors’ renewed term ‘in offide 
would be very short-lived. 


It would appear, however, that 
the White group could make little, 
if any, progress toward appointing 
their representatives to the boards 
of St. Lawrence Paper Mills and 
Lake St. John, its subsi 
Directors appointed by manage- 
ment to these two operating com- 
panies at the Apri] 9 meeting 
‘could conceivably hold office un- 
til replaced at the new annual 
meeting, irrespective of whether 
management subsequently lost 
control of the corporation or not. 
There are no provisions in the by- 


| laws of either St. Lawrence Paper 


Mills or Lake St. John whereby 
special meetings may be called for 
purposes of replacing directors 
until their term has elapsed, it is 


| undérstood. 


: ¢ Could Happen 

Given these two sets of conflict- 
ing director interests, here is what 
might happen: 

(1) Directors of St. Lawrence 
Corp. and Brompton would pre- 
sumably pursue one set of policies, 
possibly at variance with the poli- 
ci¢és adopted by directors of St. 
Lawrence Paper Mills and Lake 
St. John, Under these circum- 
stances a rearrangement of the 
over-all capital structure of the 
four companies, under one omni- 
bus plan would be virtually im- 
possible; or, 

(2) Present management might 
_resign,*thus clearing the decks for 
one set of directors throughout the 

hole St. Lawrence group. 

Still another possibility exists, 
however, in ,this legal entangle- 
ment, It might be advantageous 


‘| to the-White committee to request 


on 


Portage Ave. 
WINNIPEG 


@ Prominent corner loca- 
tion, one block west of 
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re and Carlton 

t 


®@ 21.6 frontage 
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" of area 
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ARRANGED 
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moe 


of. 


CALL 


TREET WEST 
INTO ONT 


that the meeting of the Corpora- 
tion be held first. If this. took 
place and the White committee 
won out, it would be able to ob- 
tain representation on the board 
of the companies even though 
management held a majority of 
the a _— of St. Law- 
rence Paper M 


Given these ail how- 
ever, here is what could happen 
to the confused shareholder of 
these companies: 


At the meeting of the Corpora- 
tion, the White group would auto- 
matically get control and could 
oust present management. .Then 
it would automatically place its 
men on the Brompton board. 
When the operating subsidiaries 
subsequently met, it would also 
vote the common stock of St. Law- 
rence Paper Mills and would thus 
be assuréd of five directors on the 
board of St. Lawrence Paper Mills 
or 50% representation, Manage- 
ment by holding a majority of 
Paper Mills preferred, would elect 
an equal number of the 10 Lake 
St. John directors. 

It is felt, however, that while 
this might ‘still be a legal possi- 
bility it still would not give clear- 
cut control to either of the two 
contending sides, 


\Mexico Tramways Co. 


Wins Court Decision. 


Mexico Tramways Co, has won 
a federal court decision which de- 
clared the federal district’s action 
in seizing the property a year ego 
was unconstitutional. 

The court said the cancelled 
franchise of the company was 
granted 40 years ago and could not 
be annulled by a subsequent law, 
applied retroactively. 


_drive 
AD. Sy Ee: 


f 


8,000 odd preferred shares 
held by the Canadian Bank of 
Commerce in the name of its 
nominee, Gee & Co. Next biggest 
block of preferred is that held by 
the Timmins Corp., which is in ex- 
cess of 3,000 shares, The Post is 
informed . 

Even with control of the parent 
company, the fight for domination 
of the operating companies would 
only be completely successful if 
St. Lawrence Paper Mills pre- 

erred shareholders agree to what- 

ever capital reorganization plan is 
formulated. A minority block of 
25% of St. Lawrence Paper Mills 
preferred shares could block any 
omnibus plan by whatever group 
proposed it, 

It is not expected that Arthur 
F, White will make any resistance 
to being ousted at Mar. 24’s spe- 
cial meeting of Brompton share- 
holders. His dismissal from the 
board. at that time is taken as a 
matter of course by both sides. 


Tipping Charge 
Brings Big Fine 
Levy $2,000 Impost on 
P. W. Graham of “‘Can- 


adian Mining Facts” 
Found guilty by Magistrate 


.| Thomas Elmore in Toronto Police 


Court last week of acting as an 
investment counsellor _ without 
being registered with the Ontario 
Securities Commission, P. W. 
Graham, publisher of Canadian 
Mining Facts and Canadian Fi- 
nancial Facts, was fined $2,000 
with the alternative of nine 
months in jail. 

T. P.,O’Connor, solicitor for the 
Ontario Sécurities Commission, 
pointed out in his summation that 
‘Graham publications had not 
more than 400 paid wp subscrib- 
ers yet as many as 60,000 copies of 
Canadian Financial Facts were 
sent out in one week. The free 
distribution of so many papers, 
Mr. O'Connor pointed out, was 
followed by “unsolicited and un- 
wanted telegrams to people who 
did not know Graham.” Graham 
was stated to have operated a tip- 
ster sheet which was made avail- 
able to promoters to “tout their 
own promotions,” 

Sheets such as those put out by 
Graham “are-~undermining- the 
public confidence in the mining 
market,” Mr. O’Connor declared. 

According to preliminary indi- 
cations, the Graham action is the 
first of a number planned by the 
Ontario Securities Commission 
where it is thought that unlicens- 
ed advisory or tipping services 
are operated under the guise of 
legitimate mining publications. 


KNARF SIVAD EXPLORATIONS 
has acquired 440 acres in LaMotte 
area, Que., from Johnston & Ben- 
son interésis, Brooklyn, N.Y. 


Ont. Corporation Tax Ean Brass. 
Bill Expected Next Week Stock Offered 


Executives of firms doing busi- 
ness in Ontario are awaiting the 
bill amending Ontario’s Corpora 
tions Tax Act, which automatical- 


| ly comes into operation again on, 


April 1, 1947. 
Meanwhile, they know it in- 
volves one extra set of tax forms. 
The actual wording of the legis- 
lation implementing. the Drew 


~| budget will be of gfeat conse- 


JOHN PULLEN 


has been appointed general 
freight traffic manager of the 
Canadiaré National Railways. 


Mayors’ Parley 
Aims at Endin 
Miners’ Strike 


From‘Our Own Correspondent 

HALIFAX—A conference of 
mayors, mine workers and com- 
pany officials at Sydney on Fri- 
day of this week, was the latest 
move toward settlement of the 
maritime coal strike. Hon. Hum- 
phrey Mitchell, Hon. L. D. Cur- 
rie, federal and provincial labor 
ministers respectively, agreed to 
send representatives to the gath- 
ering, called: by the mayors of 
Capé Breton district. - 

Meanwhile, striking miners 
were reported worrying as their 
relief fund dwindled, without suf- 
ficient donations coming in to re- 
plenish it. They had reportedly 
received $50,000 from the United 
Mine Workers, but this did rot 
go far among an estimated total 
of 50900 persons, including 
miners’ families, depending on 
strike benefits. Strikers looked for 
some further action from UMW 
headquartets in Washington, un- 
less this week’s conference 
brought a break in the dispute. 

Meanwhile, many miners were 
reported busy either bootlegging 
coal, or trying to prevent such 
traffic. A crop of, “backyard 
mines” thushroomed into opera- 
tion in the early days of the strike, 
but now organized pickets patrol 
the roads leading to Sydney, de- 
termined to halt all such con; 
traband sales, Thus far, no action 
by provincial authorities had been 
reported, A UMW spokesman said 
no bootleg coal will be permitted 
to pass picket lines. 

A group of pickets, reportedly 
sent to Halifax to stop an Ameri- 
can ship from unloading coal, ar- 


}rived too late. Picketing. of coal 


ships was reported from Saint 
John. In Amherst, two dealers re- 
ceived ¥5 tons of American coal 
routed via Montreal, and were 
swamped with orders for it, 7 

The Riverside Coal Co. ‘and 
River Herbert last week signed 
a separate agreement, paying an 
increase of $1.40; but only 33 
men. are involved, and company 
output is reported at only 30 tons 
daily. 


Make Dealers Policemen 
Is Ontario Security Plan 


Legislation to encourage the 
Ontario securities business to 
police itself is awaited at the 
present session of the legislature. 
Now in process of drafting, it 
will’ probably come before the 
House before Easter. 

The draft legislation embraces 
a new over-all securities act and 
three related acts covering the 
Toronto Stock Exchange, the In- 
vestment Dealers’ Association and 
a new organization, the Security 
Dealers’ Association of Ontario, 
composed chiefly of dealers and 
sellers of over-the-counter min- 
ing issues. 

Everyone Must Join 

Under the proposed setup, 
everyone engaging in the securi- 
ties business will have to be a 
member of one of the three or- 
ganizations—the Toronto Stock | 
Exchange, the Investment Deal-| 
ers’ Association or the Security 
Dealers’ Association of Ontario. 
In this way no firm in the securi- 
ties business would be able -to 
“duck” policing by the simple 
expedient of not belonging to any 
organization. 

With the industry’s problems 
worked out by the people in the, 
business, the hope is that the On- 
tario Securities Commission_can 
assume a lesser role and respons- 
ibility for conduct of the, general 
run of securities business. 

While there are still a number 
of points to be cleared up and a 
change in an act covering one 
organization often requires a 
change in the new over-all gov- 
erning act, confidence jis ex- 
pressed by people associated with 
the drawing up of the new legis- 
lation that agreement will be) 
secured on various pointg and 
that bills will be brought down in | 
the House shortly. | 

Prospectus a Sticker? 

One of the points which does 
not appear to have been finally 
settled is the present provision 
for required delivery of a pros- | 
pectus to a’ purchaser of an un-| 
listed issue. Everyone apparently | 
still agrees that a prospectus 
should be available to investors. 
But there is a strong feeling that 


a prospectus should be required 
to be delivered before a sale is 
completed. While the point is not 
finally settled the suggestion is 
finding favor that the investor 
should be informed that a pros- 
pectus is available on reques 
The prospectus provision in the 
present act has tended to curtail 
the unlisted business, and has re- 
sulted in applications for listing 
many issues on the ‘Toronto 
Stock Exchange where the drastic 
prospectus provision does not 
apply. 

With higher standards in effect 
for the type of person permitted 
in the securities business, the 
majority seem to think that too 
much red tape should not be per- 
mitted to interfere with’ transac- 
tion of business. 

From present indications, the 
act incorporating! the Security 
Dealers of Ontario will be much 
the most important of the three 
corporate organization acts, This 
organization, Q@vhich will include 
both promotional over-the-coun- 
ter houses and. over-the-counter 
brokers, would be given wide 
powers to suspend, expel and fine 
members and to make enquiries 
into the affairs of its members. 
It would be empowered to take 
evidence under oath. The act cov- 
ering this organization is now 
ready to be passed along to Attor- 
ney-General Leslie Blackwell. 

As the Toronto Stock Exchange 
already has wide powers, it is not 
anticipated that much expansion 
of these will be encompassed in 
the new act. A somewhat similar 
situation exists with the Invest- 
ment Dealers’ Association, The 
IDA is a Dominion organization 
which has its own by-laws, audits, 
etc. The IDA will continue to 
operate under its own by-laws. It 
can already suspend or expel 
members for cause and this 
power will not be extended as far 
as the levying of fines on mem- 
bers is concerned. The IDA mem- 
| bers are engaged primarily in 
selling and trading bonds and the 
number of complaints arising out 
of their activities has been rela- 
tively insignificant., 


quence to at least some firms. 

Biggest concern in the business 
community is whether the On- 
tario and other provincial defini- 
tion of net taxablegncome will be 
calculated in the same way, If 
there .is a different basis in the 
“agreeing” and “stand-out” prov- 
inces, business sees major head- 
aches, 

The measure is likely to be be- 
fore the Legislature next week, 
Provincial Treasurer Leslie M. 
Frost tells The Financial Post, 

Not many changes are antici- 
pated from the 1939 Act, The Post 
understands. Two known changes 
will be: 

(1) Raising the rate payable on 
income to 7% 

(2) Allowing an exemption 
from taxable income of the full 
amount of mining profits taxable 
under the Mining Act, as men- 
tioned in the budget speech. 

Certaim other’ amendments, 
aimed at simplifying the applica- 
tion of the Aet, are expected, As 
soon as the measure is introduced, 
tax experts will be,able to sharp- 
en their pencils ahd calculate its 
effect. Meanwhile, executives hes- 
itate to comment. But they point 
out that Mr. Frost’s simple state- 
ment “The Corporations Tax Act 
automatically comes into opera- 
tion again” concealed a powerful 
wallop. 

For most companies, it means 
three more taxes to calculate _ 
pay, namely: 7 

(1) The tax on net income. 

(2) The tax on capital. 


(3) The tax on offices or places PA 


‘of business. 


Certain types of companies will 


again be subject to the special’ 


calculation of taxes as provided 
in the old Act. (The Financial 
Post, Mar, 15). 

Banks point out that they will 
be taxed in accordance with a 
special formula on the basis of 
business -done in the agreeing 
provinces so that the method for 
Ontario, as set out ‘in the sus- 
pended Act, and mentioned above, 
will be entirely different, unless 
changed, ~ 

Investment companies point to 
the difficulty in figuring out their 
cusuiotne on dividends received 
under the former legislation, but 
hope the actual tax measure will 
remove their criticism. ; 

Executives also made the point 
that, because a company has_to 
pick some location for its head 
office, it does not seem reasonable 
that the ‘province ‘chosen should 
be favored in taxation. (This re- 
ferred to the Ontario tax on net 
income and on capital being ap- 
plicable to the totals, irrespective | £ 
of where business js transacted, 
with a deduction allowed only on 
taxes paid in other jurisdictions). 
If the tax were heavy enough, 
some said consideration might be 
given by some companies to 
changing the location of their 
head offices fo one of the agreeing 
provinces, 


Says B.C.’s Taxes 
Aid Saskatchewan 


From Our Own Correspondent 
VICTORIA—British Columbia’s 
ine ee gee we arena 
B. I, Johnson, New 
Pebag ees os) Coalitionist, stgupd in 


one stated that’ “ip. 1943, ‘British 

Columbia paid $157 millions in in- 

one ‘anal against $130 millions for 
ewe ad es nf 4 Provinces, 


keichewan, wi 
See 


- 


produétion 
B, C’s, paid on- 
income tax, he ad- 
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Participation in another private- | 
ly-owned company is invited this | 

eek with the offering of 60,000) 
Class A $1 cumulative no par value 
preferred shares of Empire Brass| 
Mfg. Co., London, Ont,, by Dom- 
inion Securities Corp. and Midland | 
Securities Ltd. Shares are offered | 
at $22 a share and accrued dividend 
to yield about 4.55%. 


Incorporated in 1906 in Ontario, 
Empire Brass Mfg. Co. manufac- 
tures plumbers’ and steamfitters’ 
brass goods and fittings and a wide 
range of special valves and fit- 
tings for oil and other industrie®; 
and carries on an extensive whole- | 
sale business in marketing plumb- | 
ing and heating supplies of other 
manufacturers. 


‘The plant is in London, Ont. 
with warehouse facilities in Toron- 
to, Hamilton, Sudbury, Winnipeg | 


and Vancouver, Manufacturing op 
erations result in ‘approximately | New and Used 


seeming othe company oscness | AA CHINERY 


the balance being from wholesaling 
of other products, it is stated. of Everv Descriz.ion 
“HONE EL. 1271 


Recently an arrangement was 
A. W. PETRIE CO., Ltd. 


made with American interests un- 
147 Tront St. W. Terente 


der which the company has Cana- 
“WE BUY & SELL” 


will ensure your plant yeor- 
round production. We invite 
you to discuss with us your 
exclusive sales rights either 
on a commission basis or out- 
right purchase. With our 80 
representatives, we can as- 
sure you of first-class success. 


Wm. Looser & Co., Ltd. 


64, Wellington Street West, 
TORONTO 


n rights to the manufacture of | 
wrought copper fittings. The expan- | 
siom, of the London plant to make 
full use of such rights is already 
under way and will cost about 
$150,000, it is stated, 

Capitalization consists of 110,000 
authorized, 60,000 issued n..p.v!} 
Class A shares and the same num- 
ber of na par value Class B shares. 
As the shares which are offered 
for sale were purchased from 10) 
shareholders, proceeds do not ac-| 
crue to the company. The, share- 
holders were C. H. Ivey, J. H. 
Stevens, R. G. Ivey, P. A. Robert- 
son, I. ‘Chester, P, J. Ivey, C. R. 
Ivey, Joanne Ivey, K. M. Pringle 
and D. B, Weldon. 

Net earnings after depreciation | 
and taxes averaged $171,779 for! 
the 10 fiscal years ending Dec. 31, 
1046 or 2.86 times the annual divi- | §§k&k€-————eeeeeeeeeeeee 
dend requirement on the Class A| 200 *“*Wartime’’ Houses 


shares outstanding. Net earnings for | 

1946 were $262,468 on the same Started at Montreal 

basis. - MONTREAL — Additional pro- 
Working capital amounted to| gram of 200 low-rent houses is 

$712,336 according to the pro forma | started in Mercier Ward here by 

balance sheet. Bacar gud —— a He o 

; ranch o awa’'s official Central 

Directors include: | Mortgage & Housing Corp. Gen- 
esel contractor on a cost-plus basis 
is Gaspard Archambault Ltee. 


7 ; 
Dingwell’s Machine Sh 
79 Machar Ave. 
PORT ARTHUR, Ontorie 


- Manufacturers 


Pole Shaving Machines 
Tie Peeling Machines 
Swing Saws and 
Radial Drills 





C. H, Ivey, president; J. H. Stevens, vice- | 
pres.; R. G. Ivey, K.C.;.D, B. Weldon, all | 
of London, and K, M. Pringle, Toronto. 


. 


All of these Shares'having been sold, this advertisement appears as a matter of record only 
A 


Ouistending teeues. 


25, 000 Convertible DBechdence Shares 


(No Par Value) 


The Great ‘West Felt Company, Limited 


| Uncorporated tider the Laws'of the Province of Ontario) 
| Convertible - Non-callable - Cumulative 


Entitled’ to first ‘fixed eanaiailvs ceases cash dividends at the rate of 50 cents per 


‘ 


share 
Octo 


r annum, as and, when 
1, commencing 


declared, payable quarterly January 1, April 1, July 1 and 
April 1, 1947, at par at any branch of the Company's bank- 


ers except in bey Yukon Territory. ‘Entitled on any liquidation, dissolution or 


winding up 


unless 


of the Com 
divi 


y to receive in priority $10.00 per share together 
pe ge ae. Non-voting ‘(except for specified purposes) 
‘ only so long as, eight quarterly dividends in the aggre- 


gate are unpaid, when entitled to one vote per share. Non-Call- 


able but may be purchased 


by the Company in the 


market or by tender addressed to all holders 


of such 


CONVERTIBLE FEATURE 


Convertible at the option of the holders at any time before January 1, 1950 into Common 
Shares on share for share ®asis. 


“4 


Transfer Agent and Registrar: Montreal Trust Company, Toronto and Montreal 


Cumulative, Convertible, Non-Callable, Preference 


CAPITALIZATION 
(Upon completion of present financing) 


Shares, no par value 
Common Shares, no par value 


*25,000 Common Shares are 


reserved for issue upon conversion. 


- Authorized 


25,000 Shares 
*60,000 Shares 


Issued 


25,000 Shares 
$35,000 Shares 


The Caney has made application to list these Convertible Preference and 


Common Shares on Th 


e Toronto Stock Exchange. 


In the opinion of owr Counsel these Convertible Preference Shares are investments in which The Canadian and 
British Insurance Companies Act, 1932,'as amended, states Companies registered under 
a it may ane their funds, 


The ae of these Shares which are bei 
- does not represent new Soaneing by the Company. 


purehased frdm shareholders of the Company, 


We, as Principale, offer these Convertible Preference Shares if, as and when accepted by us 


and subject to prior sale or 
Messrs. McMillan, Binch, Wil 


Wilkinson 


in price and also subject to the approval of our Counsel, 
, Berry and Wright, Toronto, and by Counsel for the Com- 


pany and the selling shareholders, Messrs. Aylesworth, Garden, Stuart and Thompson, Toronto. 
Price: $10.00 per share, to yield 5% 


with bonus of one Common Share with each ten Convertible Preference Shares. 


os 


A copy of the Offering Circular will be furnished upen request. 


D. R. Dattels 


& Company 


TELEPHONES; 3-3117 and 8-8881 


seisstal iid ecatine 


KITCHENER, ONTARIO 





)MINION ENVELOPE (0.170 


Try YOU ASKED US ABOUT Enterprise at Work 


eT 


to specific questions about business, 
The Post cannot undertake to make 
matters involving individual business 


If more than one enquiry is being sent, 


| INVESTMENTS 
242 million | Shea’s Brewery 
| Has Shea’s Winnipeg Brewery 
more passengers Class B stock been issued to the 
TT ee ee eRe ee public? Is it listed on any ex- 
then in 1945 change? What is its capitaliza- 
were carried 
by Saskatoon 


tion and earnings? 

Keith G. Kelsey, assistant to the 
Street Railway 
and Bus lines 


president and general manager of 

Shea's Winnipeg Brewery Lid., tells 

‘The Financial Post there has been 
; no Class B stock of this company 

issued to the public nor has it heen 

| listed on any of the exchanges, The 

only way Class B stock can be ob- 
| tained at the present time is: 

/1. By converting the Class A to 
Class B stock; 

2. By purchasing through brokers 

yw any B stock outstanding as a result 
of conversion. 

Last summer 129,200 no par value 
Class A shares were offered to the 
public at a price of $11 a share. It 

| is now selling around $12% a 

| share, — \ 

| Capitalization of the company 

| consists of 150,000 authorized and | 

| issued no par value class'A shares 
and 300,000 authorized, 180,000 is- 
sued, no par value, class B shares. 
The class B shares are held pri- 
vately, 

The class A shares are entitled to 
fixed preferential cash dividends of 
.55c. a share a year, payable semi- 
annually, are nancallable and are 
convertible, at any time at the hold- 
er's option, into class B shares on 
the basis of one class B share for 
each two class A shares. 

Net profit averaged $205,706 
year for the nine years ended 1945, 
‘including refundable EPT or about 
242 times the $80,500 annual divid- 
end requirement on the class A 
shares. The net profit for 1945 was 
$337.407 or four times the class A 
dividend requirement, 


Consolidated Paper 
Please bring me up to date on 
the earnings picture of Consoli- 
dated Paper Corp. 


ORONTO 
nt EL.7271 


This is one of Canada’s largest 
pulp and paper companies produc- 
ing approximately 650,000 tons per 
‘m| annum of newsprint and with a 

| kraft pulp capacity of about 83 tons 
a day and kraft capacity of 150 tons 
| a day. 
For the six months ended June 
30, 1946, the company reported to- 
tal earnings of $8,015,000. and 
| brought down to net profits, $2,138,- 
| 000. This was the equivalent of 83c. 
| per share on the common stock of 

which 50c. per share was distributed 
| as a 1946 dividend. 

Earnings for that period repres- 

' ented 13 times interest... on the cur- 


G. E. LESLIE & CO. 


STOCK BROKERS AND GENERAL INVESTMENT Bearers 


MEMBERS: ~ 
Montreal Stock Exchange ~ Montreal Curb Market 


Montreal and Toronto Ticker Service 
Head Office: Royal Bank Building, Montreal 


BRANCHES: 
Biatifax, N.S. Sydney, N.S. Saint John, N.B. Moncton, N.B. 


Private wire connections with the Maritime Provinces end New York, 
Toronto and other leading financial centres. 


SOLD - RENTED - MANAGED 
AND APPRAISED 


28 ADELAIDE ST. Ww 
TOR ute 


MOSS, LAWSON & CO. 


Members 
The Toronto Stock Exchange: « Calgary Stock Exchange 


219 BAY ST. ~- TORONTO! . ° ELGIN 928! 


PRANK G, LAWSON @ WILLIAM J, KERR @ DONALD M. M. ROSS @ KR, B. G. CLARKE 


Administration- 
NOT LIQUIDATION 


Uhawnka lo Cofoilal oust 


If at all possible, we do not liquidate “going” 
businesses — sound, profitable investments — 
which come in as part of the assets of an estate: 


We are fully equipped and qualified to carry 
on all sorts of businesses until an advantageous 
sale can be made: In this respect, we have 
managed with excellent results such businesses 
as hotels, coal and wood yards, manufacturing 
plants and retail shops of almost every type. 


You can do a great deal toward providing for 
your own social security and that of your depend- 
ents by placing your business investments in 
our hands for skillful, experienced, low-cost 
management: Our service is flexible in opera- 
tion and comprehensive in scope. _ 


! 


TORONTO 


The Financial Post will provide subscribers as quickly as possible the answers 
taxation, investments, and other subjects, 


edictions, will not express opinions on 
udgment or on conditions or investments 


dutside Canada. All communications should be addressed to Business Enquir 
Editor, The Financial Post, 481 University Ave., Toronto 2. A four-cent athp 
and address label from subscriber's copy of The Financial Post must be enclosed. 


subscribers are asked to submit each on 


a@ separate sheet of paper, to facilitate research work entailed. 


rently outstanding 342% bonds be- | 
fore depreciation, and 9.3 times 
earnings on these bonds after de- 
preciation. 

It has been variously estimated 
that earnings on the common stock 
of this company for the year ending 
Dec, 31, 1946, will approximate $2. 
a share although there has been 
nothing of an official nature yet re- 
leased by the company on its full 
year earnings position. 

In company with other units in 
the Canadian pulp and paper indus- 
try, this company stands to gdin 
from the increases made during the 
year 1946 in the price of pulp and 


print, As you are probably aware, 
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Chicken’ Coop Hobby Pyramids Up 
To $200,000 Industry in Two Years 


Take $209, a henhouse, a couple 
of ambitious auto workers, a de- 
sire to help rehabilitate a wound- 
ed war veteran, plus enterprise, 
ingenuity and two years of hard 


| work and what would you have? 


Chickens is the wrong answer: 

The right one: Leepo, Machine 
Products of Riverside, a suburb 
of Windsor, Ont. 

Hatched in a chicken coop in 


| 1944 as a hobby, the after-work 
| enterprise has been pyramided in | 
| little more than two years into a 





the company reorganized its senior 
capital structure in 1946 and at the 


present’ time has outstanding 2,563.- 
073 shares of common plus $35 mil- 
lions of 342% first mortgage debt, 
carrying interest at the rate of 312% 
annually. 


| concern which its young owners 
paper products, particularly, newt- | uk eae =< 


The spectacular success of the 


young firm has all the elements | 
| of a Horatio Alger classic. . 


. a 
one-lathe, spare-time shop built 
into a brand-new, 


| equipped $60,000 plant employing 


Most observers are agreed that | 


the position in pulp and paper will 


| of view throughout most of 1947, 
| particularly in newsprint, This com- 

pany is a very substantial producer 

} of newsprint and it may be assumed 
that it/will stand to benefit from a 
continuation of shortages in this 
material. 

® You 
company declared a dividend of $1. 
per share payable Jan. 24, 1947, to 
shareholders of record Dec. 10. This 
Payment suggests that the com- 


good. 


Cresswell Rollforming 

Would you please give me in- 
formation on Cresswell Rollform- | 
ing Co.'s 442% bonds. 


The income account of this com- 


| 25 people . 


continue acute from a supply point | for $40... 


quitting $65 a week jobs to work 
a third interest which 


| could have been bought for $800 


a year ago, wouldn't be sold to- 
day for $20,000 ... unfortunate 
mistakes which loaded the firm 
with unwanted supplies turned 


| into a profit-making product, 


are probably aware that the | 


Still Expanding 
The odd firm name.is a com- 
bination of the names of the two 
men who created it. Lee stands 


; E ; Bi. | for John Itee, 40, ex-tool and die 
pany’s working capital position is | 


pany for the year ended Dec, 31, 


1946, will not likely be available for | 


a few weeks yet, but it is under- | 


preciation, its required interest | 


‘| stood that the company will have | 
earned, both before and after de- | 


maker and the mechanical brains 
of the firm. Po is an abbreviation 
of Michael Podolsky, 3l-year-old 
production follow-up man. He is 
president and handles the busi- 
ness side of the up-and-coming 
company, 

Next time you look at wood- 
working power tools, observe the 
| trademark, If it’s a triangle with 
the letters “LP” embossed in the 
centre, bordered on each side by 
the claims, Quality, Durability, 


charges several times over. It wifl | Dependability, it’s a Leepo prod- 
be recalled that the company earned | uct. 


its note interest 3.29 times before | 


Woodworking equipment is the 


depreciation and three times after | frm’s chief product. But orders 


depreciation for the year ended Dec. 
31, 1945. 
We are advised that the company 


| for automotive parts take up a 
| good slice of productive capacity; 


his et@ere @n Sand running weil | and now it is branching out into 


ahead of its capacity for rollforming. | 
It is also understood that, earnings 
might have been better 5 ber year 
had the company, with other com- 
panies operating in Canada, not 
been affected adversely by material 
qhortages, We understand that the 
company has no direct competition 
in Canada since would-be compe- 
titors cannot as yet get the necessary 
machines. Officials maintain that 
the company has a big future in 
roliforming and will be in a better 
position to avail itself of current 
demand, as soon as it can get the 
required materials. 

The present market for the bonds 
ee ey OF 


INCOME TAX 


: Income Not Taxable 

I got out of the Army in 1946 
and started to work in a civilian 
job. My total civilian income, 
however, ‘as a married man was 
not sufficient to make me liable 
for income tax. Do you think I 
should make an income tax return 
for 19467 


As you probably will be making 
a return for 1947 it may save you 
a lot of trouble if you make a re- 
turn for 1946, putting your income 


status on record and the reason you}. 
*| are not taxable. Then, if your tax- 


ability for 1946 income ever arises, 
you have a record of the facts while 
your memory is fresh. 


Government Annuity 

I have been offered a Dominion 
Goverhment annuity which at my 
present age (54), would cost me 
$14,000, the annuity to pay $100 a 
month ‘beginning at 60 with a 
guarantee .to run 20 years. How 
would this contract be considered 
for tax purposes? 


You would be taxed on the inter- 
est element in each payment you 
received. You would receive each 
year from the annuities branch a 
statement showing how much of the 
year’s payments is considered a re- 
turn of principal and how much in- 
terest, and you would bé taxed on 
the latter only. ° 


Daughter’s Income 

I have a daughter 19 who at- 
tended college from January to 
May, 1946. She went to work in 
July and earned over $500 during 
the balance of the year, Can I 
list her as a dependent? 


\ 
No. She made over $400 in the 


| year and thus does not qualify as a 
dependent. 


other lines. 

The heart-warming, it-can- 
happen-here story actually began 
when Mike Podolsky, a Canadian- 
born Ukrainian, decided to join 
the Air Force and sent his wife 
and young daughter to live with 
his wife’s mother. This happened 
to be next door to John Lee in 
Riverside. 


Built One Tool, Then Many 

Mike and John got acquainted. 
They had a lot in common. Both 
worked at the same automobile 
plant; both had a yen to work 
for themselves. Then Mike was 
rejected by the Air Force. About 
the same time, Mike’s brother 
Walter who'd been wounded over- 
seas, was invalided home..It look- 
ed as if he’d never be able to do 
any hard manual labor again. 

To help Walter out, and also to 
do something with their spare 
time, Mike and John hit on the 
idea of making ‘wooden toys and 
garden ornaments which Walter 
could sell. But they couldn’t find 
a power tool anywhere. 

“You have a lot to do with steel 
purchasing,” John said to Mike. 
“You get the steel and I'll make 
one.” 

John had hardly started when a 
neighbor heard about it and want- 
a power tool. His argument: It’s 
just as easy to make two as one. 
Sound enough, reasoned Mike and 
John. Before they knew it they 
had orders for 15 machines! 

Salvaged Scrapped Lathe 

Thus was born what is now 
Leepo Machine Products. It 
meant they would have to get ma- 
chinery. John couldn’t continue to 
do the machining at the motor 
plant. This was in 1944 when 
machine tools were more scarce 
than shirts are today. 

One day, at work, Mike heard 
the company was going to break 
three old lathes under the “ball.” 
His offer to buy one was turned 
down. Next day, the obsolete ma- 

chines were smashed ahd truck- 
ed to a nearby junkyard. 

Behind the truck, were Mike 
and John riding in Mike’s ’34 
coupe. They trailed the truck to 
the scrap pile and made a deal 
to buy the lathes as scrap. The 
price; $15. With wrenches and 
hammers, they labored for days 
removing undamaged parts and 
carting them away in the rum- 


"| Ask Saskatchewan Pay Grants| 


To Cities, in Lieu of Taxes 


From Our Own Correspondent" 

REGINA —Municipal govern- 
ments in Saskatchewan are pres- 
sing the province to pay cities 
and towns where crown com- 
panies or government buildings 
are located, some form of grant 
‘or tax to make up for taxation 
lost on these exempt properties. 

Already Prince Albert has 
made representation to the Gov- 
ernment. In Saskatoon, the*city 
assessor has assessed the local 
branch of the Government In- 
surance Office at the regular rate 
of $3.50 a sq. ft., and will attempt 
to collect business tax. The court 
of revision has ruled that the 
province must pay the tax. 

Under the City act, however, 
crown property is exempt from 
taxation so it is not expected the 
Government will pay. 

In Regina, loss ‘to the city in 
1946 in property and business 
taxes on buildings taken over by 
the Government, was $3,682. The 
city assessor has recommended 
that this be written off, and that 
the province again be urged to 


pay some grant in lieu of taxa- 
tion. The city has not received 
any such grant since 1945,.when, 
the province paid $9,595 for pub- 
lic services provided govern- 
ment buildings. 

The proposition of Prince Al- 
bert offers an interesting case, 
in view of the Government’s re- 
cent purchase of the Saskatche- 
wan holdings of Canadian Utili- 
ties Ltd., which operated a plant 
at Prince. Albert. Under the 
franchise renewal in 1941, Cana- 
dian Utilities agreed to pay the 
city for a 10-year period, 5% of 
the gross revenues or $200,000 in 
the period covered, whichever 
was the greater. 

Thus the minimum payment 
in lieu of taxes for the 1941-46 
period was about $20,000 a year; 
the equivalent of three mills of 
taxation on the taxable assess- 
ment of Price Albert. It means, 
now, that the city will lose ap- 
proximately $20,000 a year in 
taxes. To make this amount up, 
it would have to boost the tax 
rate by about three mills. 


completely | 


. skilled craftsmen | 





MR. PODOLSKY 


ble seat of Mike’s car. Finally 


| they salvaged enough to make one 


lathe. 

They had to set it up some- 
where. Up to now, they had been 
working in the cellar, Adjoining 
John’s house was a big hen house, 
not the best kind of accommo- 
dation, but it would do. 

Inside a week, John was la- 
boriously machining ‘spindles for 
a simple combination buffing and 
grinding tool. He was able to 
make two an hour. Now they pro- 
duce one every two minutes! 

‘Youths Keen to Help 

Orders poured in. They had to 
get more help. Both were still 
working every day. From a 
nearby high school, they chose a 
dozen or so boys, got their parents’ 
permission and put them to work 
at 30c. an hr. From 7.30 p.m. un- 
til 9, the Lee-Podolsky henhouse 
factory rang with noise of ma- 
chinery. Business became s0 
good, both decided to devote all 
their time to their own enterprise. 
For Mike it was quite a wrench 
to give up his good-paying job, 
despite the fact that he’d always 
wanted to be his own boss. 

“I kept saying to myself,” he 
recalled to The Financial Post, 
“ ‘What am I doing? I’m giving up 


PUBLISHED 


IN THE 


a steady job, good salary. I've 
got a wife and child to think of. 
Maybe this other thing won't go.’ 
When I té@ld my boss I was leav- 
ing, I had a lump in my throat.” 
Town's No. 1 Industry 


After they had expanded the’ 
chicken coop to 2,300 sq. ft. and 
still’ were cramped, with the aid 
of a $10,000 loan from Industrial 
Development Bank, and the’ of- 
fer of a piece of land, at bargain 
prices, they went ahead with plans 
for a plant, Half way through, 
the specifications had to be re- 
vised, The increasing flood of or- 
ders ‘made them realize that they 
would need more space. 


They moved 4n three months 
ago, officially becoming River- 
side’s No. I industry. One by,one, 
the staff grew. Mike and John 
couldn’t, and still can’t, match 
Windsor’s high wage rates but that 
doesn’t seem to matter too much 
to their 25 employees. 

The average pay cheque is 
around $35 a week but Leepo em- 
ployees can count on it 52 weeks 
in the year. So far there have 
been no layoffs-and they don't 
expect any, because of the nature 
of their product with its year- 
round ‘demand. 

Counterbalancing the lower 
pay, are pleasant working con- 
ditions; the informality of the 
place. Mike and John know every 
employee and his problems. 

Put all these things together 
and you have the reason why one 
of Mike’s two toolmakers, Billy 
Bishop quit his $65 a week job 
to work for Leepo for $40 a week. 
Before he had a 40-hour week. 
At Leepo, it might run to 60 hours, 
depending on what's doing. And 
he’s happier than ever. 

“I think most Canadian manu- 
facturers, especially since the 
war, have been going backwards 
at this problem of shortages,” 
Mike says. “The general rule 
here is to get volume first, then 
cut prices. I think that’s like put- 
ting the cart before the horse. 
The United States didn’t become 
the kind of nation she is with 
that sort of economics. 

“We have tried to set prices as | fit, 
low as we can. We estimate la- 
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+ 
In 1847 John McClary established a: metal- 
ware business in London, Ontario, and*the 
seed of 
’ Gener 
Since then hundreds of thousands of.stoves, 


great new industry now knowmas 
Steel Wares, Limited, was) sown. 


eral Steel Wares celebrates theakundredth 
anniversary of the “McClary” origin? 


As underwriters and: distributors of its 
securities, we have enjoyed, havingthad a 
Pisces in the the 

of whose 
the vier of:Canada, 


expansion of this.company,; 
growth is interwoven with 


CUSTOMS, TRADE & TAX 


~ 


CONSULTANT 


GORDON E. HOOPER 


Formerly of the Department of National Revenue 


205 METCALFE ST., OTTAWA. ONT. 


then go after volume to give; may be cock-eyed Canadian 
us that something § ; Senha 


extra which rules, but it has certainly paid 


bor costs, tcettinpeee makes business worth while. It'] off for us.” 


Ow February 7, 1865, Sie George 
Etienne Cartier delivered in Par- 
liament his historic Confederatioa 
speech, a striking appeal for eniys 
Prime Minister of Unised Canada, 
leader of Lower Canada, an ow 


P im 1865 CARTIER said: 
“Work Together for the«Common Welfare” 


tn 1622 CALVERT said: 
“Work Earnestly for the:Benefit-of: Atl” 


OVER ‘THREE CENTURIES 
ago Calvert said to his New 
World pioneers: “Preserve 


unity ; ; ; prepare for the 
future.” 


Famous English statesman 


- and Secretary of State to King © 


James I, Calvert may well have 
foreseen Canada’s gréat prom- 
ise of nationhood ,when he 
wrote in 1622: “I see the 
future...it is a good country.” 

Man of Vision far back in 


* 


the 17th century, Calvert's 
ideals of unity have been 
shared by all men of vision 
since Calvert's time. Today. 
let each of us be a man of 
vision . ; . “work earnestly for 
the benefit of all.” 
; . B 

The full measure of our sta 
ture as a nation depends upon 
unity of purpose. There is only 
one Canada for clear-beaded 
Canadians. 


Chear heads call for. ..a United Canada 


Calver 


DISTILLERS 
(Canada) Limited 
. AMHERSTBURG © ONTARIO 


INTEREST OF NATIONAL UNITY BY CALVERT DISTILLERS 
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Prairie Real Estate Men 
Ask Tighter Licensing 


Support New Legislation in Manitoba, Alberta 
to Weed Out Unethical and Unqualified Agents 
and Salesmen, Put Teeth in Regulations 


Resort Hotels 
In Market Too 
“Mickey” Wilson Buys 


. Adele Lodge For 
Reported $405,000 


More than Seventy-five Years’ Experience 
in the Production of Bank Notes, Bonds, 
Stock Certificates and all Monetary Documents 


SAV 


REGULARLY 


Canadians Still. Spending, 
@« Om amvary ~ ach year) 


CELA EE QE CCG $2,537 403) 


ROC 368520 


It is regular saving that counts. 
A Savings Account with the | 

arenes ig help. You | 
can © payments ue. 
Your deposits earn 2%. Vou hase 
@ fund always available to meet 


obligations and emergencies. You | 


feel secwre. 


CANADA 
aaa El 


Mortqaqe Corporation 


Head Office: 320 Bay St., Toronto 
Assets Exceed $73,000,000 


eta i 
ahd bcd 


By CLIVE H. CHATTOE 


War and postwar shortage of 
uses, and of buildings for ex- 
panding commerce and industry 
has provided a harvest for urban 
real estate agents. Result: An all- 
time record volume of sales, a 
lot of new faces in brokers’ ranks, 
| a tendency on the part of estab- 
| tablished agents to question qual- 
ifications and ethics of some of 
the newcomers. 

To protect the good name and 
| standing of the business, real es- 
| tate boards at Winnipeg and Ed- 
/monton are supporting proposed 

amendments to broaden and 
tighten Manitoba and Alberta 
legislation under which real es- 
tate agents and salesmen are li- 
'censed and their standards of op- 
eration governed, 
Manitoba—New legislation not 
| introduced yet. Proposed is a spe- 
cial act to register an estimated 
100 agents and salesmen operat- 
ing outside Greater Winnipeg, 
and provide stiff penalties for 
violation of regulations. Present 
licensing legislation applies only 
to Greater Winnipeg’s 275 agents 
|and 220 salesmen now register- 
| ed; it is contained in the Munici- 
pal & Public Utilities Act’s sec- 
Aion on security frauds preven- 
tion. 

Fate of the proposal depends 
largely on the report, expected 
soon, of a committee of five senior 
| peowincial: civil servants, headed 
by Municipal & Public Utility 


“| Board Chairman W. R. Cotting- 


a 
CLEREEL IOI DRILL 


IN MONTREAL 


ham K, C. The Cottingham re- 
port is expected to deal mainly 
with a draft Att submitted by 
Winnipeg Real Estate Board, Fred 
A. Toshack, president. 

Suggest $1,000 Bond 

WREB’s draft Act: 

Prescribes procedure for. regis- 
tration, annual fees $10 for agents, 
$3 for salesmen, $2 for amend- 
ment or transfer of regfstration; 

Defines fraudulent acts; 

Excepts isolated transactions, 
such as by lawyers, liquidators, 
receivers or recognized trustees 
in bankruptcy, trust companies, 
officials: acting-for the Crown or 
a municipality; 

Proposes that* every applicant 
for registration shall file a bond 
of a licensed surety company, 
$1,000 for an agent, $500 for a 
salesman; registration to remain 
with the Municipal & Public 
Utility Board; 

Confers on the Board authority 


to (a) suspend or cancel registra- 


peal the Real Estate Agents’ Li- 
censing Act and Real Estate Com- 
mission Act, considered by real 
estate men to be outmoded. 


Confer on the superintendent 
of licensing and other officials 
power to examine hooks and doc- 
uments and require their produc- 
tion when examining compaints; 

Authorize superintendents (a) 
to suspend or cancel license 
if in his opinion this is in public 
interest, and (b) to refer to an 
advisory board of himself or an 
appointee and two licensed agents 
any application for license or 
the suspension or reinstatement 
of license; 

Forbid re-licensing for a year 
of any person whose license has 
been cancelled; 


Require three months’ residence 
in the province before applying 
for license (one month now), and 
a surety bond to a company each 
application in amount to be pres- 
cribed; 

Goyern sale of a business, in- 
cluding stock in trade, whether 
real estate involved in the trans- 
action or not; 

Prescribe the books, records 
and bank accounts which must be 
kept by an agent; 

Prohibit certain kinds of rep- 
resentation by agents or sales- 
men to induce a person to buy 
property—they will not re-sell or 
promise to re-sell any real estate 
offered by themselves or any of 
the purchaser’s real estate, or 
procure a mortgage, mortgage ex- 
tension, lease or lease extension, 
unless at the time of making the 
representation they have deliv- 
ered a letter or photostat copy 
setting’ forth the representation 
in clear language; 

Require an agent carrying on 
business alone to use his own 
name only, with an exception in 
favor of a surviving or remaining 
partner; 


Prohibit payment of commis- 
sions to unlicensed persons; 

Require disclosure of names of 
persons having at least 10% in- 
terest in a corporation or part- 

ership; 

Prohibit an agent or salesman 
from purchasing property listed 
with him without full disclosure 
to owner; 

Prohibit a salesman from act- 
ing for any agent but the em- 
ployer shown on the records of 
the superintendent of licensing; 

Require commissions on an 


tario. Application is now being made 
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«Retail store sales continued at a high level in Canada in 
January, according to DBS reports of representative department 
stores. They showed plus signs for almost every line, with wo- 
men’s wear topping the gross volume and radios and musical 
instruments ee the biggest percentage gain. 


for subebeumiiaial letter patent. 
The new preferred and common 
stocks will be called for trading in 
the immediate future, it is stated. 
Comipany operations are currently 
more than double those for the 
same period of last year. Net profit 
for the year ended Oct. 31, 1946, 
amounted to $49,899 as against a 
loss of $28,276 for the previous year. 


F sate ainsi Plan 
Given Final Approval 


Fleury-Bissell’s plan of capital 
reorganization, earlier approved by 
both preferred and common share- 
holders, has been given final appro- 
val by the Supreme Court of On- 


A cool $405,000 is what Toron- 
to’s ‘ hotel-trading George A. 
“Mickey” Wilson reportedly will 
pay Mrs. Tom Potter for her 
family’s Ste. Adele Lodge prop- 
erty in Quebec’s” famed Lauren- 
tian mountain ski country, Wilson 
recently has been an active trader 
in Ontario hotel properties, He 
is president of the Hotel ‘Associa- 
tion of Canada. He is, besides, 
successfyl automobile livery prop- 
rietor and country circus enter- 
priser. With the Ste. Adele pur- 


chase, he moves into the resort 
field. 


This and other recent moves in 
the hotel and ‘investment 
field indicate tinued heavy 
ba of Canada’s tourist fu- 
ture. Resort land and establish- 
ments, like hotel properties in the 
cities, are still being traded at 
fancy prices, even though the. rec- 
ord turnover and appreciation of 
recent years have shown signs of 
— (The Financial Post. 

eb..1). + 


Not involved in the Ste. Adele 
sale is the Alpine Inn of St. 
Margaret's Country Club; which 
remains in the T. G. Potter family. 
But in the Ste. Adele Lodge deal, 
Wilson gets Ski Hills 39, 40, 
and 81, the main Lodge, the Pines, 


by fire and 


$70,000— and several 


about 250 people. 


EL SOL GOLD MINES adyises 
the Cedars—recently destroyed that hole 2-X, a vertical boring 150 
being rebuilt at/| ft. west of the Louvicourt boundary, 
cottages, | yielded a 
providing accommodation for) $15.23 from 964 to 969 ft. during 
February. 


BRITISH AMERICAN 
BANK NOTE COMPANY 


LIMITED . 


HEAD OFFICE - OTTAWA 


262 Wellington Street 
S11 Plees d’Armes 1110 Montreal Trost Bidg 
MONTREAL TORONTO 


The Old Canadian Company — Established 1866 


HOWARD W, PILLOW 


President 
@ HAROLD BURLAND 


See. Treas. 


CHARLES G. COWAN 
Vieo-Pres. & Man. Dir. 


DUN & BRADSTREET of CANADA, Limited 
The Mercantile Agency 


SSTABLISUED 184) 
20 Offices in the Dominion 


widespread throughout the hole and 
included $10.50 over 1-ft. and $4.77 
over 4 ft. a pattern of vertical 
holes is proposed for this section 
in the search of an ore body of sim- 
a structure as Louvicourt Gold- 
fields. 


5-ft. section assaying 


Values were reported 


To the shareholders* 


f 
‘ 


MONTREAL LIGHT HEAT & POWER CONS. 


Men of affairs naturally 
step at the WINDSOR because 
of its reputation for dignified 
eomfort, unobtrusive, courteous 
service and its convenient 
location—and because the 
WINDSOR is recognized as the 
* proper place for business 


and social meetings. 


| Attorney-General who -in turn 
| may apply to the Court to take 
| summary or other action. 


tions on evidence of improper 
conduct or for defdult in filing 
bond, “evidence” to include insti- 
tution of criminal proceedings or 
a convietion, penalties to include 
forfeiture of bond under certain 
circumstances, and (b) -investig- 
ate complaints, call witnesses and 
require production of documents, 
the same as a Court, advertise 
fraudulent acts and report to the 


agreed amount or percentage 
basis;" 

Prohibit an agreement where- 
by the agent will be entitled to 
retain all the sale price over and 
above the listing price: 

Prohibit exclusive listing un- 
less an expiry date provided 
therein. 


COMPANY 
REPORTS - 


HE 
@” | Alberta—Now before the Legis- 
Winosor lature ig a new act to license real 
estate agents and salesmen, It has 


J. S. MITCHELL & CO. 1946 net 
profit showed a sharp increase at 
$150,370 ($54,061). The company en- 
joyed a substantial increase in busi- 


“Since the printing of the Annual Report, and the release 
under date of March 4th instant of their preliminary press 
statement, your Directors have given further study to the 
ed offer of the Quebec Hydro-Electric Commission, - 
os the Shares of the Company as enneuneed by Cha Senate 
of the Province. 
The offer as reported in the press indicates that shareholders 
would be paid $25. per share in cash or the same amount 
in bonds of the Commission bearing interest at the rate of 


2% per annum—equal to 50 cents per share per annum. — 


The offer is subject to acceptance by owners of a majority 


their dividends, with the result that the market value of 


, the shares of these companies, has increased at least 40 per 
cent while the shares of your Company have decreased in 
price because of the expropriation. 


FOURTH: That the unexpropriated assets of the Company 
(eee Annual Report) amount to $99,628,180, of which 
$65,000,000 is in cash and $25,000,000 i in Dominion of Canada 
bonds. These iated assets alorie are equal in round 
figures to $22.50 per share of the $25 which the commission 


is now offering, and indicates that the Commission is offering 


‘only $2.50 per share 


or $12,000,000 for the vast gas and 


ON DOMINION SQUARE DOMINION SQUARE: 


had second reading and if it pas- 
ses third reading will come into 
force June 30. Drafted jointly by 


ness during the year, President 
John C, Newman stated. The 414% 
seria] debentures, outstanding at 


4. ALBDERIC RAYMOND, 
PRESIDENT € i Alberta Real Estate Association’s 

: legislation committee and the 

| provincial licensing commis- 


"sioner, the act is designed to re- 


Your Wee and family 


deserve the utmost your estate can 


provide... but what they will 
actually receive in value will depend 
mostly on the ability, responsibility 
and the experience of the executor 


you have named in your Will. 


Without obligating you in the 
least, we shall be pleased to 
tell you about the methods we 
use in the handling of ¢states 
te. work. we have been at 
for many years, Our experience 
frequently saves many dollars; ° 
particularly in the moderate 


sized estates. i 


Executor and Truste: 
Since 1897 


CROWN 
TRUST AND GUARANTEE 


COMPANY 





TORONTO 


| Years Ended Nov. 30: 
| Net earnings 
| Less: Amort. & depr. . 607,846 607,462 


CALGARY ¢ WINNIPEG ¢ BRANTFORD * WINDSOR ¢ MONTREAL 


| Sundry invest. ... 

| Mise. assetsa 

| Fixed assets, less depr. 
| Total assets . 

| Funded: debt 


| Capital stock 
| Surplusa 


| Mise. assets 


| Funded debt .4...se06 


| Working capital 


Dec. 31, 1946, amount to $120,000 
after redeeming on June 1, $24,000 
of these which matured on that date, 
INCOME ACCOUNT 
Years Ended Dec. 31: (194 
Net earnings 
Less: Deprec. 
Debent, int. 
Income taxé 
Net profit 
Less: Com. divds, 
Surplus for year 
éInel. refund, EPT.. 
Times Debent, Int, Earned: 
Before deprec. 60.37 
After deprec. 58.77 42.27 
Earnings per Share and Dividend Record: 
Com.: Excl. ref. EPT $10.02 
Incl, ref. EPT 10.02 
2.50 


CONDENSED BALANCE SHEET 
As at Dec, 31: 
Cash & Dom. bds. ... 
Accts., ete., 
Inventories . 
Belle ANG... C.BVeidccusve 68,071 
5,000 
1,325,372 
117,126 
305 670 


Total curr, assets. a 1,259,962 
118,878 
301,475 

1,680,315 
498,061 
144,000 
340,445 | 
697,809 | 
112,565 | 
761,901 


Total curr. liab. 


sincl. refund. EPT . 
Working capital 


CONSOLIDATED OKA SAND & 
GRAVEL CO. 1946 net profit was | 


| $2,108 as against a loss of $6,123 in | 
} 1945. 


Production was increased 
over 1945. by 49,181 tons, while sales 
volume was comparable to 1945. 
Maintenance costs and winter re- 
pairs were exceedingly high, at $75,- 
223, President Frank M. Ross states. 
CONDENSED. BALANCE SHEET 

As at Dec, 31: 1946 1945 
Cash & Dom. bds. .... $76,877 $68,605 
Accts. rec., etc. 29,830 31,505 
Inventories 

Total curr. assets ... 


47,478 
154,185 
12,927 
281,282 
448,394 
14,569 
225,800 
95,475 
142,595 142, 595 
30,045 272 
139,616 ie 128 
421,490 410,406 


18,547 
118,657 
35,304 
Fixed assets* 
Total assets ‘ 
Total curr. liab, 


Cap. stock: Pref, 
Common ....sseece 
Less: Deficit 


*After deprec. of ... 


MACLAREN-QUEBEC POWER |" 


CO. net profit for the year ended 
Nov. 30, 1946, was up 63.4%. Power 
sales were up $134,129 at $2,421,855. 
Interest on funded debt was re- 
duced substantially during the year, 
the company retiring its 4% first | 
mortgage sinking fund bonds due 


| 1959, amounting to $18,428,000, and 
| replacing them by a new issue con- | 
| sisting of 3% first mortgage bonds, | 


INCOME ACCOUNT 
1946 1945 

$2,072,499 $2,009,816 
713,279 
73,634 


318,000 
359,740 


Bond int., exp., etc. 

Amort., disc, & exps. 

Prov. for taxes 
Profit for year 


845,304 

96,887 
240,000 
220,163 


| Times Bond Interest and Expense Earned: 


Before deprec.? .... 2.98 2.47 
After deprec.? .. 2.11 1.72 
TAnd amortization. 


of the shares on or before April 10, 1947. 


Contrast this offer of $25.00 with the $41.00 which your ~ 


Directors believe to be the value of the shares (se Annual 
Report). 

In considering this reported ofr, Shareboler should kaxp 
the following facts in mind: 

FIRST: That in making this offer the Government and 


the Commission have acted without any discussions with 


or reference to either the Directors of the Company or its 


SECOND: That the Commission, under date of May 14, 
1946, made an offer for the Expropriated Properties which 


if accepted, would have resulted in the Company having 


for distribution to its shareholders about $15.00 per share, 
indluding the value of unexpropriated assets remaining in 


ths company after mening the Oe ae 


under the offer. ; 


THIRD; ‘That the present offer of the Commission for the 
shares of the company implies that, if the shareholder elecis 


to take payment in bonds, he will receive the equivalent — 


of 50 cents per share per annum during the ten-year term 
of the bond, or the same amount per share per annum that 
the Company has derived from its unexpropriated ‘assets 
alone and paid to its Shareholders since expropriation; 


Contrast this with the earnings in excess of $3 per share 
per annum derived from the expropriated properties alone 
during the three years that these properties have been in the 
possession of the Commission; 

This indicates clearly that the company could have sate 
to pay the dividend of $1.50 per share per annum which 
it had paid uninterruptedly for fourteen years prior to 
expropriation: ms 

Contrast this also with the record of other like utility 
companies in the Province of Quebec which have not been 
expropriated and which have without exception not only 
continued to pay the dividends which they were paying at 
the time of the expropriation but have in many cases raised 


a 


yee 1. electricity enterprise of the Company which (after deducting 


its debts) expert appraisers have valued at $84,000,000. 


COMPANY SHOULD ENTER ARBITRATION 


As indicated in the Annual Report, your Directors are more 
‘ than ever convinced that the only way for the shareholders 
to obtain what, in their opinion, is the value of the shares, is 
for the Company to proceed with arbitration to determine 
the value of the expropriated properties. 
Pending the determination by arbitration as above of the: 
value of the expropriated properties, your directors intend 
. to continue to pay the dividend of 50 cents per share per 
annum (as paid since date of expropriation) resorting for 
the purpose insofar as'may be necessary to accumulated 
earnings of past years. In this connection shareholders are 
reminded that the amount to be awarded for the properties 


"expropriated will, by the terms of the expropriating legisla- 


tion, bear interest at the legal rate from April 15, 1944. 


Your Directors realize that the shareholders must, respec- 
tively, decide for themselves whether or not they accept the 
Commission's offer for the shares. The duty of your directors, 
‘ im the circumstances, is to furnish to the shareholders all 
such information as may assist them in making their decision. 
Having firm convictions, however, as to the shareholders’ 
‘rights, it is only natural that the directors would deplore 
acceptance by the shareholders of the commission’s offer 
for the shares as that would involve total abandonment of 
what the Directors believe to be a just cause. 
It. is reported that the Commission’s offer for the shares is 
“subject to acceptance at any time prior to April 10 next. 
Under the circumstances, your directors are calling the 
annual general meeting of shareholders for March 31, in 
order to give the shareholders an opportunity to collectively 
_ discuss the’ question before having to decide whether or not 
> to accept the Commission’s offer.” 


On behalf of the directors 


. 
‘ 


a” 


* The Annual Meeting of the shareholders of Montreal Light Heat & Power Cons. will 
be held in the Prince of Wales Salon, Windsor Hotel, Montreal, March Slst, 11 «.m. 





See Ottawa Grain Monopoly Invalid 
But Doubt it Will Be Challenged — 


f . eye ic ercncnneein sioner ly Suse 
love to Raise Ceiling“ BoC. Totem Poles Dominion Impounds All 


Price to Cost $5 Millions 
‘early 


OTTAWA (Staff) —The Gov- | 
rnment’s decision to raise the | 
eiling price on barley and oats | 


another attempt to stimulate 
production of feed grains will cost 


bout $5 millions over and above | 
he subsidy estimates of $29.7 mil- | 
ions of thé Departtnent of Agri- | 


ulture for 1947-48. 
To grain producers in the west, 


Bought for Texas 
From Our Own Correspondent 

VANCOUVER—Texas is going’ 
to get a special shipment of B. C. 
“timber” but not for construction 
wotk, The order is for 20 totem 
poles, to be used as emblems in 
lumber yards in the Lone Star 
State. 

Maurice Angly, Texas lumber 
“king,” who last year bought the 
Huntting-Merrit shingle mill here, 
has commissioned Chief Joe Mat- 


a : | thias of the Capilano tribe, North 
he decision means a flat .ncrease | 


Vancouver,. to carve the worild- 


bf from 10c-13c a bushel, plus any famous Thunderbird poles for $200 


bDrofits on exports sales at the 
higher world feed grain price. To 
astern beef and dairy producers 
rho have been unable to increase 
mproduction because of a shortage 
bf feed grain, the’ new policy 
means no increase in price. 

Such eastern producers will 
Btill pay the old ceiling of 64%4c. 
or barley and 51%c. for oats. 
The dealers from whom they buy, 
will be required to pay the new 
eiling price of 93c. for barley 
nd 65c. for oats; but they will get 

refund or “drawback”-of 25c. 

bushel on barley and 10c. on 

‘heat from the Government. 
reight charges will continue to 

refunded. 
Breweries Pay More 
To the ordinary- consumer who 


nyway, this means little or noth- 
ng. Neither does it change the 
ost much to the brewing indus- 





each, 


| this week is described as “com- 
| pletely new,” actually there seems 
| to be little change as far as sub- 
| sidies are concerned. True, the 


15c. subsidy: to the farmers 
through the system of advance 


.equalization payments: has been 


wiped out. But now the feed grain 
dealers are going to get a 25c. 
subsidy ~to cover the old farmer 
bonus and the price increase. It’s 
simply a case of taking away 
something with one hand and 
giving it back, plus something 
else, with the other. 

‘ It also means that the Gov- 
ernment has finally rejected the 
$5 acreage barley bonus proposal 


| of Canadian Federation of Agri- 
Hoesn’t buy much barley and oats | culture. It means, also, that the 


| 


| 


barley equalization fund out of 
which farmers were paid the 15c. 
barley bonus, has gone broke. 


ry. It was paying 20c. over the | There are some indications also, 
eiling price anyway. For politi- | that to maintain payments after 


@i reasons the Government didn’t 
want to be accused of subsidizing 
he liquor traffic. Now the 
brewers will pay the new ceiling 
pr about 5c. more than 
past. 

The new price program defi- 


itely brings barley prices into | the 


ine with wheat. This, the Govern- 


the fund was cleaned out, the 
department had to dig: in the 
federal tréasury. 

As for the more basic implica- 


in the | tions of the new policy, it is felt 


that the change is a further ex- 
tension of state trading, in that 
authority of he Canadian 
Wheat Board has been extended 


ent hopes, will mean a cutback | to buy all oats and barley offered 
nm wheat planting. In 1946-47, it | at the new support prices of 56c. 


pointed out, the better return 
pn wheat resulted in the seeding 
pf two millions more acres to 


and 99c. respectively. 
While there is no argument any- 
where against increasing™ feed 


wheat fhan the Department of | grain production, there is con- 


griculture considered necessary. 


siderable talk over how it should 


While the program as outlined | be accomplished. Some feel that 


by Agricultural Minister Gar- 


any steps toward state trading, 


diner in the House of Commons: are headed in the wrong direction. 


FEDERAL 
GRAI 


LIMITED: 


a P eo 
re een i 


LTA LL cela lli mei Laae eke iieaion 


THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 


Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at 


Fort William ahd Port Arthur 


Grain Commission Merchants — Shippers and Handlers 
: of All Grains 


¢ 


Head Office: WINNIPEG, CANADA 


Western Grain Co. Ltd. 


WINNIPEG, CANADA ~~ : 


275 Country Elevators and Terminal Elevator 
at Fort William . 


" SERVING THE PRODUCERS 
OF THE PRAIRIE PROVINCES 


Shippers and Handlers of All Grains 


“REGAL FLOUR” 


THE ST. LAWRENCE FLOUR MILLS 
COMPANY, LIMITED 


MONTREAL .. 


Millers of the following well known brands of flour: 


"REGAL" 


“FLEUR DE LIS" 


"DAILY BREAD" "RADIO" 


CANADA'S MOST COMPLETE 


FARM SERVICE 


McCABE GRAIN 


LIMITED 


AA 


- WINMIPEG 


teh] 


Commercial Stocks of 
Oats and Barley 


From Our Own Correspondent 

WINNIPEG — The Federal 
Government’s monopolistic posi- 
tion in grain, already complete 
so far as wheat is concerned, was 
extended this week to cover oats 
and barley. With respect to do- 
mestic trade, the monopoly may 
be very temporary. In respect to 
exports, the Government is to be 
a monopolist until July 31, 1948, 
until when no other person will 
be allowed to export oats and bar- 
ley from Canada. 

That control of exports is de- 
signed, presumably, to ensure that 
the supply of feed grains for use 
in Canada is not unduly deplet- 
ed, and also to ensure that profit 
made by buying oats and barley 
at ceiling prices in Canada, and 
reselling them for export at high- 
er prices, accrues to the benefit 
of the Government. Previously 
the Government impounded the 
bulk of such export profits by 
charging a high price for permits 
to export. 

Theoretically the equalization 
fees charged for such permits 
were for subsequent disposition 
amongst producers. However, 
profucers were given advance 
payment on account of 10c. a 
bushel. on oats and 15c. on bar- 
ley, and what the Government 
collected in fees might not be 
enough to re-imburse it. 


Profits To Government 


Under the new scheme, after 
the close of the current crop year, 
whatever profits are made on the 
export of oats and barley will ac- 
crue directly to government ac- 
count, and will no doubt be used 
as an offset to the expense the 
Government will undertake in 
paying a subsidy of 10c. a bushel 
on oats and 25c. a bushel on bar- 
ley, to farmers who buy such 
grains for feeding purposes. 

As at midnight on Monday the 
Government ordered all commer- 
cial stocks of oats and barley in 
Canada sold to it, through the 
Wheat Board, on the basis of for- 
mer ceiling prices. The Govern- 
ment will resell such stocks on a 
new price basis which, broadly 
speaking, will give it a profit of 
10c. a bushel on oats and 15c. on 
barley, and a great deal more on 
quantities exported, which profits 
will also be available to offset its 
expenses in subsidizing farmers 
who buy such grain for feed. Ap- 
proximately 50 million bushels of 
stocks in store are involved in 
these.transactions. 


Futures Market Unlikely 

* Theoretically, the futures mar- 
ket on the Winnipeg Grain Ex- 
change will be as free to function 
as it has been in the past. Prac- 
tically, there is little likelihood 
of its functioning at all. Its use 
will be inhibited for the future, 
as has been the case for many 
months past, by the effect of 
ceiling prices and by the powers 
of the Canadian Wheat Board to 
regulate shipments of oats -_~ 
barley from the country. The fu- 
tures market is ordinarily used 
by the holders of grain to protect 
themselves against price fluctua- 
tions. Since the possible extent 
of such fluctuations is so limited, 
it will be seldom that any holder 
of oats or barley will find an 
advantage in using it. 

Once the Wheat Board has dis- 
posed of its newly acquired 
stocks, impounded . overnight, it 
will have no more oats and bar- 
ley to export, and can acquire none 
unless holders choose to sell to 
it, at its support prices., Presum- 
ably they will not do so, as long 
as the domestic market will ab- 
sorb supplies and consequently, 
export will only take place when 
the domestic market is saturated 
and when prices, instead of being 
at the ceiling for all grades, re- 
flect differentials between dif- 
ferent grades. 

Exceeding Powers? 

Trade opinion is to the effect 
that the Government has exceed- 
ed its legal powers in ordering 
the impounding of all commercial 
stocks. It is not thought that any 
elevator company or forwarding 
institution will care to challenge 
fhe Government and the Wheat 
Board; but it is believed that Am- 
erican interests holding some 
millions of bushels of oats and 
barley in store will deny that the 
Government has any right to 
seize their property at an arbi- 
trary price. 

Admittedly, such interests will 
‘be unable to export their hold- 
ings, in view of the Board’s mon- 
opoly of exports. But they can, 
and presumably will,. claim the 
right to resell their holding in 
Canada on the new ceiling price 
basis. Unlike their Canadian col- 
leagues in the grain business, 
they may be able to derive for- 
tuitous profits from the change 
in price ceiling. 

There will be a very interesting 
legal situation if the Wheat Board 
attempts to insist on its right to 
impound such grain. To do so, 
however, would be to risk legal 
action in the courts with possibly 
embarrassing results if the Gov- 
ernment and the Board were 
found to be exceeding their legal 
powers. 


FRANCOEUR GOLD MINES an- 


favorable operating conditions. The 
ore remaining in the mine, in the 
opinion of the management, is bet- 
ter to be left for treatment in the 
future under more favorable con- 
ditions, 


Northern Alberta 
Farm Strike Loss 
Is Said $500,000 


From Our Own Correspondent 
EDMONTON — Last Septem- 
ber’s nondelivery strike by the 
Alberta Farmers’ Union, meant a 
loss of 1,250,000 Ib. of butter and 


7 
* 


EXPANSION. 


100,000 Ib. of cheese to dairy | 


producers who ship to the 27 


plants of the Northern Alberta | 


Dairy Pool. This was revealed 
at the annual meeting of Pool 
‘ delegates here, although report- 
edly ordered deleted from any 
report for publication. 


Last month at.a_ provincial. , 
dairymen’s conventiop, Walter | 


Perley of Calmer, president of the 


Alberta Dairymen’s Association, | 


estimated dairy losses through the 


strike at $1 million. Carl Stimpfle, | 


AF.U. president, termed this fig- 
ure exaggerated, Yet on the basis 
of the Northern Alberta Dairy 
Pool’s losses along their shippers 
lost about $500,000. 


Lake Transport 
Holds Key To 


Grain Delivery 


Early Opening Would 
Relieve Strain on Hard- 


Pressed Railways 
From Our Own Correspondent 

WINNIPEG — Grain shipping 
interests are now endeavoring to 
calculate, on the basis of reports 
of ice conditions, the probable 
date of opening of lake naviga- 
tion, While ice is undoubtedly 
heavy, the controlling factor will 
be the weather of the next few 
weeks, Cold weather could delay 
transit of lake carriers from the 
lower lakes to Lake Superior be- 
yond the middle of April; good 
weather could provide earlier 
passage, 

From the standpoint of volume 
of grain to be handled during the 
season from Lakehead terminals, 
the date of opening is not of 
primary importance. There is a 
much greater, need for railway 
cars to deliver grain from the 
country to such terminals than of 
vessels to carry it away. Average 
shipments by lake vessels, in a 
normal season, run something like 
8 million bushels weekly, run- 
‘ning up to 15 million bushels oc- 
casionally when there are both 
plenty of boats and plenty of 
grain and a figure of 20 million 
bushels can be reached during 
peak periods, 

All the wheat currently in 
Lakehead terminals or likely to 
reach there before the opening 
could be cleared within two or 
three weeks, after which some of 
the lake carriers would have to 

eek other business, 


No Longe-range Effect 

Whether navigation opening is 
late or early will have no effect 
on the total deliveries of wheat 
that can be made to Great Britain 
durjng the summer months, An 
eanly opening, however, can con- 
giderably accelerate trans-Atlantic 
shipments and would thus lessen 
what danger there may be of a 
temporary crisis in British bread 
supplies. The longer the opening 
is delayed, the longer will it be 
necessary to keep up the heavy 
all-rail shipment of grain, both 
wheat and feed grains, to the East. 

As soon as the opening is in 
prospect, cars now in that service 
can be diverted to rushing to 
Atlantic ports, wheat now at 
Georgian Bay and other interior 
eastern elevators. Supplies now 
earmarked for Eastern mills can 
be diverted to bulk wheat ship- 
ments overseas, Perhaps of still 
greater importance is the early 
opening of navigation from Mont- 
‘real, permitting despatch of grain 
from that port instead of Halifax, 
Saint John, and Portland. 


Vancouver Bottlenecked 

One difficult matter to calculate 
is the date on which the energies 
of Western rail lines should be 
diverted from shipment of grain 
to Vancouver in order to in- 
crease carloadings for the Lake- 
head. Shipments to Vancouver 
have fallen far short of earlier 


.| expectations and, as a result, ves- 


sels awaiting cargoes have had to 
lie idle in a Vancouver harbor 
while some others have been di- 
verted to different ports. British 
authorities have been willing to 
take wheat from Vancouver in 
spite of the additional cost and 
delay involved as compared with 
trans-Atlantic shipments in order 
to keep up as steady a flow as 
possible during the winter. But 
from a standpoint of accelerating 
delivery of supplies in Britain, 
as. well as for economy, it is im- 
portant not to let the Vancouver 
movément interfere with max- 
imum shipments from Atlantic 
ports. 


POTT FALLS GOLD MINES 
says that diamond drilling and 
crosscutting in 130-ft. level on hold- 
ings in British Guiana is in pro- 
gress to cut high-grade quartz vein 
exposed for 70 ft. on the 50-ft. level. 
Twelve check samples on the 50-ft. 
horizon are reported to have re- 
turned 5.96 oz. across 1.01 ft. 


Grain 


Winnipeg Grain Futures 


Week to Mar. 17, 1947 


High 
¢ for 


Low 
for 


Close 
week week Mar. 17 


. 81% 31% 
64% 


Rye 
3.43 1.80% May 3.43 
2.03% 2.11% July .,... 3.93% 
81% 


Oct. sosee 231% 
*At celling. 


2.75% 
2.21% 


H. A. RODEN, 


H. S. Beddoe, President of United-Carr Fastener Company of Fanitive Ont. 
announces the purchase by that company of the Cosmetic Division 
of the Scovill Manufacturing Company of Waterbury, Connecticut, 


Mr. Herbert A. Roden, who has had some fifteen years experfence 
manufacture of containers for the cosmetic field, 


tr 


in the 
be General Manager 


of the new Division, and Mr. A. C. Morgan will be Sales Manager. A new plant 
has been purchased at Oakville, Ont., for the manufacture of lipstick containers, 


Western Barley Growers 
May Quit Hog Raising - 
No Subsidy If They Use Qwn Grain For Feed 


— New Dominion Policy Seen as Benefit to 
Eastern Canada Producers 


s * 
From Our Own Correspondent 


WINNIPEG (Staff)—The posi- 


tion of the western grain pro-|' 


ducer, accustomed to sell his 
grain, is not affected to any im- 
portant extent by the new gov- 
ernment policy on oats and bar- 
ley. 

It is true that his price returns 
from such grains are guaranteed 
until July 31, 1948, but in view of 
market prospects that guarantee 
is of no great significance. Much 
more important to him is the 
fact that ceiling prices are to con- 
tinue for some considerable time 
and will restrict his income from 
such grains, The producer of oats 
loses at once the payment of ten 
cents per bus. previously -given 
him as an advance against equal- 
ization fees, at the time of mar- 
keting. As an offset the ceiling 
price on oats will be increased by 
13% cents per bushel, On the 
higher grades his total return will 
be a few cents higher. On lower 
grades he may get no more than 
at present and possible even 
slightly less in the event that the 
market does not put all grades to 
the ceiling price: 


The buyer of oats will have to 
pay more than formerly but will 
be compensated by a new subsidy 
for fee@ing such grain. His total 
expense may be slightly higher, 
or possibly will be little changed, 
all depending on whether or not 
lower grades go to the new ceil- 
ing price as higher grades un- 
doubtedly will. 

The ceiling price on barley has 
been advanced by 29% cents or 
from 64% cents to 93 cents per 
bushel, but the farmer buying 
barley for feed will be compen- 
sated by a subsidy of 25. cents per 
bushel, which will probably com- 
pensate him for all his additional 
costs, if price spreads develop 
between the different grades, ‘ 


Loses Equalization Fee 


The farmers selling barley will 
get an additional price, but he 
will lose the advance equalization 
fee of 15 cents per bushel so that 
the average increase in his return 
will be from 10 to 13 cents per 
bushel. In the aggregate it may 
amount to between six and seven 
million dollars annually on barley 
marketed. The increase will prob- 
ably not be sufficient to make any 
important change in barley acre- 
age. Wheat will remain the favor- 
ed crop for most farmers. That 
might not be the case if all a 
farmer could expect from his 
wheat was the initial payment 
made by the Wheat Board based 
on $1.35 per bushel. Now, how- 
ever, that he reads of the Wheat 
Board selling some wheat at more 
than $3 per bushel, he will ex- 
pect, in the future, or at least 
will hope for, some substantial 
additional payment to be made on 
the participation certificate he 
gets at time of delivery, even 


although he will have to wait un- 
til after 1950 to receive it. ; 

The new policy will strike a 
blow at hog production in West- 
ern Canada. No farmer is going 
to be happy at feeding to hogs 
his own barley, which he «will 
figure as costing him his full mar- 
ket price for which he could sell 
it, when another farmer buying 
up barley on the market will be 
given a subsidy of 25 cents a 
bushel for feed. During recent 
years farmers feeding their. own 
barley thought they had‘a griev- 
ance because they thereby denied 
themselves the equalization fee 
payment of 15 cents a bushel, as 
well as the market price, if they 
sold their barley, 


Such farmers will probably re- 
gard it as intolerable that they 
get nothing to counter-balance 
the subsidy of 25 cents a bushel 
available to the farmer who buys 
barley on the market. Their re- 
sponse to the new conditions will 
frequently be to get out of the 
hog business. ; 

‘From Father to Son 

- Already schemes to beat the 
new rules are being cancelled. 
Perhaps the farmer who gets out 
of the hog business and his 
hogs will sell them to a son on 
another farm. The father can go 
on growing barley for sale, and 
get a reasonably satisfactory price 
for it, The son can raise a wheat 
crop, buy his barley for hog feed, 
and collect a subsidy 

bushel. The total 

evasions will not be 
probably the majority 

farmers will say they are quite 
content to let someone else do 
the work of feeding the hogs. One 
possible résponse to the situation 
will be an attack by western live- 
stock interests on a policy which 
seems designéd to maintain at 
large cost the production of hogs 
in eastern Canada, and to en- 
courage western farmers to get 
out of livestock production. 

For a time western farmers 
‘producing hogs were greatly in- 
terested in the proposal, now 
dropped, to pay a bonus of $5 
acre on barley in order to 
a larger acreage of that grain. The 


proposal did not interest the| 


farmer selling his barley who 
preferred to get his returns in 
the market price. + ~ 

The farmer with the greatest 
reason for grievance will be the 
malting barley producer, mainly 
in Manitoba, whose grain might 
bring him another dollar per 
bushel. Instead of being allowed 
access to the American market 
he will see the government taking 
his barley at 93 cents per bushel, 
exporting it to the United States 
and making a large profit thereon, 
which profit will accrue not to 
his advantage, but to compensate 
the government for the subsidy it 
will be paying to eastern farmers 
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UNITED-CARR FASTENERS 


R. M. HEALY J. R. JOHNSTON 


compacts, rouge boxes, eye-shadow pencil parts and other metal products for 
use: by the cosmetic industry. 


Other United-Carr Fastener Company appointments are:—Mr. Robert M. 
Healy, as Sales Manager of the General Products Division, being transferred 
from the Toronto Office, and Mr. J. R. Johnston as Sales Manager of the 
Slide Fastener Division, having been transferred from the Montreal! Office * 


Grain Merchants, Shippers and Exporters 


Abse tomubec isc © ; 
i MASTER Feeds, Linseed and Sey Oils and Meals 


e 


Owners and Operators Country Elevators 
and Terminals 
Exporters and Shippers 
SMITH, MURPHY CO. INC. 
510 PRODUCE EXCHANGE, NEW YORK 
Head Office: 919 Grain Exchange, Winnipeg 


¢ ‘ 
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~ YOU WORKING 

| LATE SO 

oe 


CAN TAKE IT 
| TAKE TONIK 
WHEAT GERM 


EVERY DAY 


THE ONLY Stabilized WHEAT GERM 


TONIK?:< 


WHEAT 
THE RIGHT WAY T0 TAKE WHEAT GERM 


GERM 


STEEL FABRICATORS 


Manufacturers of 
Fabricated steel products, welded or 
rivetted, covering a wide range of industrial 
purposes. We specialize in tanks, breech- 
ings, elevator buckets, boiler and elevator 
casings, etc. We also manufacture products 


made from stainless steel. 


/ 


H you have a special 
problem—or @ routine 
job — send us your 
specifications. We can 
help you. 


48 ABELL ST., TORONTO 3. 


prea 
eam HUI) 


aa Sine! 


SearsRoebuck Planning||\ 
To Enter Canadian Field 


From Our Own Correspondent 
VANCOUVER — One of the 
world’s largest merchandising 
firms, Sears, Roebuck & Co., will 
move into the Canadian fiel@ spon. 


Officials of the company ih 
Seattle announced this week that 
the huge chain firm will open an 
order office in Vancouver as soon 
as suitable space is.\obtained. This 
will probably be followed by a 
large storp later, 


Prices 
Cash Quotations: 


For Week 
Mar.17 _Prev. Week 


, Mig Low High Low 


51% 


Oats 
2C.W... 51% 51% 81% at 
3C.W... 51% 51% 51% SI 

64% Barley* 
“| 1 Feed .. 4% 4% 64% .64% 
2 Feed .. .64% .64% .64% .64% 
Rye 
2.20% | 2. W..340 258 348% 3.20 
© at ceiling. * 


that it 


ada, 


Sears, Roebuck and its treniend- 
ous mail order business is almost 
a by-word in the United States. 
The stores handle practically 
every known merchandise prod- 
uct, including many manufactur- 
ed by the company itself or 
especially for it, 


lished in Chicago in 1 
prior to that, W. 
Alvah C. Roebuck 


known as the A. C, | 

Watch Co, After selling it out the 
men returned to the United 
States and established the store 


' 


James RICHARDSON & Sons 


esmeet#é¢se 


Grain Merchants 
HEAD OFFICE 
WINNIPEG 
sy epi 


IY 


OFFICES 
THROUGHOUT 
CANADA 
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What’s Ahead for Business This Year ?[rroressiona. omectony 


CHARTERED ACCOUNTANTS ate CHARTERED ACCOUNTANTS 


The following article is a sumers are raw — 
SNYDER, GRAIG & CO. digest of en anaytis of U.S. |Us S. Economists View Cured cans ere wiLTON C_EDDIS & SONS 
Chute Accountants Established 1895 


‘postwar business trends which 
_ KENNETH SNYDER, C.A. : JOHN A. D, CRAIG, CA. CHARTERED ACCOUNTANTS 


appeared in the March 14 
adian price and business ' 
330 BAY ST., TORONTO relatively, if thex are employed Federal Building, Toronto 


movements conform closely | ¢,1) time, because their income 


issue of U.S. News. As Can- 
ELGIN 4741 to the U.S. pattern, (see story, | wil] be maintained and will buy 
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/ Toronte 


NIGHTINGALE, HAYMAN & CO, 
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WM. C. BENSON & CO. 
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Chartered Accountants : 
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HALIFAX, N.S. 
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WILLIAM DOWIE AND COMPANY 


CHARTERED ACCOUNTANTS 
28 JAMES STREET SOUTH 


Hamilton _ 


222 Douglas Bldg. 


TORONZO + SUDBURE 


137 KING ST. W. 


p. 15) The Post publishes this 
article as an example of cur- 
rent thinking by some U.S, 


economists. : 


This country’s economy at pres- 
ent is up - stilts. Prices are 


‘hat ee World 


decline late in 1946, there is ‘a 
growing tendency to believe that 
there is no end to the boom in 
sight. 

Actually a turn from boom to 
setback is approaching, and prob- 
ably will become apparent by or 
soon after midyear. 


Approaching trouble lies in the 
very factors that today seem so 
favorable. Rising prices for food- 
stuffs mean more dollars for 
farmers. But they also mean that 
the individual worker has fewer 
dollars left over’ to buy _ things 
other.than food. The rise in price 
of raw materials reflects a boom 
demand, but it also means that 
businessmen , are ~ committing 
themselves to expenditures that 
can be costly if prices suddenly 
should turn down, Inflation in 
the price of building materials 
seems on the surface to suggest 
that there is no limit to demand, 
yet signs multiply that more and 
more prospective builders are be- 
ing priced out of markets. 

The average factory worker, 
dye to price rises, can buy less 
with his weekly pay check: at this 
time than he could buy a year 
ago. The same is true in the aver- 
age salaried man. Both, in the 
aggregate, have dipped into sav- 
ings to satisfy wants during the 
year past. Their buying power is 
being limited by new price rises 
at a time when industry is pour- 
ing out a record volume of goods. 
At some point, on this basis, sup- 
ply will begin to exceed demand 
first in one field and then in an- 
other. A break probably will come 
first in foodstuffs if the 1947 har- 
vest, as now seems probable, is 
large. There are strong signs of 
resistance to building costs, and 
the first break could come in 
some construction materials, 

Prospects of Business Decline 

A turn in the trend from infla- 
tion to deflation, when it comes, 
will. be cumulative. 

A price decline is likely to ap- 
pear in some important commodi- 
ties before, or soon after, mid- 
year, This decline, when it starts, 
will spread. Before it is com- 
pleted, the general level of com- 
modities at wholesale is likely 
to be down as much as 20%. The 
decline.in farm commodities very 
probably will be greater than 
20%; that of many other eom- 
modities less than 20%. 

Trade will be affected as prices 
decline. Buyers at retail tend to 
delay purchases if they become 
convinced that lower prices are 
obtainable by waiting. With in- 


more goods. 

Recovery will get under way 
when prices, now badly out of 
balance, are brought back into 
line at a lower level. The de- 
cline in prices will be more rapid 
than the fall of incomes. A reduc- 
tion in cost of foodstuffs will! 
release dollarg for spending on| 
other goods. Lumber, now high 


priced, along with some other | 


building materials, will seem to 
prospective builders to be reason- 
ably priced at some level under 
the present, and demand will im- 
prove. Plus signs gradually will 
begin appearing on the econom- 
ists’ indexes in place of minus 
signs as more and more people 
with money to spend become con- 
vinced that values are right. 


Cushion for a “Recession” 


“There is some opinion that an 
adjustment of this kind is not to 


oecur and that trends will con- | 
| held to 53% above 1939. Pric 


tinue upward even from this 
point. Experience is likely to 
show, however, that the factors 
expected to assure a never-ending 
boom in reality are factors that 
will cushion the downward ad- 
justment and assure a long period 
of prosperity once that adjust- 
ment is completed., 

Consumer demand for houses, 
automobiles, refrigerators, furni- 
ture and other durable goods most 
often is regarded as an assurance 
against any letdown in the boom. 
There is no doubt about the great 
pent-up demand for goods gf this 
kind, The catch lies, however, in 
whether individuals are able or 
willing to pay $20,000 for a new 
house that could have been built 
for $10,000 in 1939. The catch lies, 
too, in the ability of individuals 
to go on paying, month after 
month, current prices for new 
cars and new household equip- 
ment. 

Demand from abroad Itkewise 
is pointed to as an insatidble 
demand, Yet the demand from 
abroad is limited by available 
dollar supplies and by willingness 


to spend dollars for U. S. goods 


at current high prices. It is 
doubtful if total exports will rise 
much above the present. 
Abundant money supplies and 
easy terms of credit likewise are 
regarded by many as an assur- 
ance of uninterrupted prosperity. 
Money is abundant. In currency 


contained $53. 8 billions more. Yet 
a greater supply of money by 
itself never has been a guarantee 
of a high level of business activ- 
ity, or an insurance against de- 
cline. Easy credit often is a factor 
of danger rather than of strength, 
as borrowing is encouraged in 
order to add to inventoriés or to 
undertake new ventures at the 
top of a business cycle. 

Influences tending to support a 
high ve of business activity 
thus are found to have important 
offsets within themselves. 

Pressure for Adjustment 

Unfavorable factors weigh more 
heavily at this stage of a boom 
period. 

Price distortions are unprece- 
dented. Farm goods reached 157% 
above the 1939 level in December. 
The advance in commodities other 
than farm products and foods was 


for meat, dairy products, fats an 
oils, leather and shoes, lumber 
and building materials, are out of 
line with other prices, Advances 
for these items run frorn 10 to 
25% ahead of the general price} by 
advance. This situation is to re- 
quire correction, 

General prices also have scored 
the fastest rise in U. S. history 
since mid-1946, when price con- 
trols had their first lapse, The 
jump from mid-1946 through De- 
cember was 25% in general 
wholesale prices. Experience 
shows that such rapid price climbs 
usually lead to declines that are 
almost equally sharp. 

Income distortions have accom- 
panied the sharp price rise. coms Rist 
since war ended, prices have 
jumped more rapidly than in- 
comes of most consumers, That 
puts a squeeze on buying power) 
forces consumers to retrench, The 
extent of the distortion is indi- 
cated by a 17% advance in retail 
prices from June through De- 
cember, 1946, against an 8% in- 
crease in consumer incomes, In 
brief, prices are rising twice as 
fast as incomes, That situation 
cannot continue long. 

Savings were used for pur- 
chases through 1946, but this addi- 
tion to buying power appears to 
be running out. The rate of sav- 
ings now is approaching pre-war 
levels. That is a sign that con- 
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The fact that consumer buying 
power is shrinking at a time when 
supplies of goods are increasing 


prospect is not too bright. 
Invent-ry buying by manufac- 
turers and distributors accounted 
for a large portion of 1946 in- 
crease in sales. Today this type 
of buying is an outstanding weak 
spot in the economy. Inventories 
rose from $27 billions to almost 
$35 billions in 1946 to reach the 
highest level on record. Buying 
by business at this rate is not 
expected to continue now that 
pipe lines are filling up. Further- 
more, inventories that appear 
reasonable at the moment could 
quickly appear to be excessive if 
consumer demand drops off. That 

lead to sharp 


of business orders. 


terials cost 90% more than in 1939 
and 23.1% more than they cost 
last November. 

Contract awards show signs of 
being affected by these higher 
costs. Outlays for new construc- 
tion haye been declining steadily 
for six'months and the drop in 
February was greater than the 
seasonal decline. After seasonal 
adjustment, February building 
was at an annual rate of $11.2 
billions, compared with a'rate of 
$11.7 billions in January and $12 
billions in December, This trend 
suggests that building, too, is ex- 
erting a downward rather than 
an upward pressure on general 
business activity. 

The weak underpinning of the 
current boom is indicated from a 
study of the value of the nation’s 
total output of goods and services. 


ons in the fourth 

. A year later the 

rate reached $205 billions and was 
still climbing. 

The rise was due to increased 
private spending by consumers 
for goods and by businessmen for 
pein equipment. This out- 

ed the reduction of $29 bil- 

the rate of Federal Gov- 
exnriient spending. Government 
spending is due for a still further 
however, which means that 
private spending must increase 
just to keep business activity at 
current levels, This a1 analysis indi- 
cates that private spending, in the 
aggregate is likely to drop rather 
than to rise. That leads to the 
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ventories high, business purchas- 
ing is likely to be curtailed con- 
siderably at the first clear sign of 
a broad price decline. Retail trade 
is likely to decline about 16% in 
dollar vojume from the peak to 
the low point. 


Production will reflect quickly 
a downturn in prices and trade. 
Orders that appear firm can be 
cancelled in a hurry) once senti- | 
ment changes. A cutback in the | 
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is indicated. 

Other soft goods Hats are not 
expected to exceed present pro- 
duction after recovery from the 
dip. Shoes and rubber products |L.. 
are likely to adjust to a level 
lower than the present outpu 
and no further gains are to be 
expected in manufactured food, 
paper products, or chemicals. 

The outlook for durable goods 
points to new peacetime highs in 
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TORONTO = MONTREAL — TIMMINS time of its start until the time PHONE ADELAIDE 7737 Tel. 1235 Tel. 4-1621 
WINNIPEG = CALGARY — YANCOUVER when recovery is well under way, 
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Industrial and Commercial 
probably will be 12 to 15 months. | 
A recovery is expected to be| AIR CONDITIONING 


et ad. to be! RADIANT HEATING 
a ee and COOLING 


In its impact on the U. S. the || F.W. Chambers & Co. Ltd. 
setback ahead is to be mild. | 96 Bloor St. W., Toronto. 
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Chartered Accountants 


TORONTO 


WINNIPEG OWEN SOUND 


People will have an income, in 
the aggregate, about twice as high | 
as in 1940. Prices will be a good | 
deal higher than in 1940, but! 


LANDSCAPE ARCHITECTS 


production, 

Automobile demand gives every 
sign of supporting an annual pro- 
duction of six million cars and 
trucks for several years, once 


Phone EL. 3055 TELEPHONE WA. 0179 


record activity. Official estimates; to have a short life because 
of housing needs see a demand | the favorable outlook for t! 
for 12 million dwelling units a/| automobile and building ind 


Edwin Kay Limited 


GARDEN ARCHITECTURE TOWN PLANNING 


CONSULTANTS 
96 BLOOR ST. WEST 
EDWIN KAY Mt REA. TTP. Canads TORONTO 

PHONE KI, 3970 


lower than at present, so that the 
RON A LD, GRIGGS & Co. |reduction in actual purchasing 
power will not be great. Farmers 
| will tend to lose their favorable | 
| income position as their prices | 
fall most, while wage earners and | 
white-collar workers will gain, ! 


prices have been brought in reach | year for 10 years. That compares | tries, as well as other heavy good 
of the average family pocketbook. | with 660,000 units built in 1946 producers. The downturn likel 
That compares with a 1929 peak and 900,000 units expected to be! in the months ahead is a corre 
output of 5.4 million vehicles. completed in 1947. | tion, rather than a depressios 

The building industry also can| The “recession” that appears to| and recovery is indicated by ¢ 
look forward to several years of | be developing, therefose, is likely ' soon after mid-1948, 


Chartered Accountants 
rrust & Lean Bldg. 
WINNIPEG 
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The sun never sets on Player's : 35 the 
cigarette of intemational repufttion. Though 
times may change "It's The Tobacco That Counts’ 
in the most popular cigorette of our day. 
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CORK TIP and PLAIN 


PLAYER'S NAVY CUT CIGARETTES 
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To remove some of fears for 
safety of children riding in back 
seat of automobile, a Minneapolis 
company is making a fastener 
for rear doors so that they can’t 
be opened from inside unless a 
trom Goon Ss open, 


for Stockings 

“Flips” fasten on the heel of a 
‘woman's shoe; flap up while she 
walks and catch the rainy wea- 
ther splash that normally would 
land on stockings or leg make- 
up. Sold in U. S. in six colors, 
with small plastic bag for fair 
weather carrying. i 


New Synthetic Yarn 


A new synthetic yarn, Vinyon N, 
is announcéd in the United 
States. The manufacturers claim 
it is “warm” to touch and “feels” 
like silk; predict its use in full- 
fashioned hosiery, dress goods, 
bathing suits, carpets, draperies, 
and upholstery fabrics. It is the 
first textile fibre made of acrylo- 
nitrile and is, therefore, a com- 
pletely new type of synthetic 
fibre. Present small production 
is being used in industrial filter 


fabrics. 
~ * 


Books from Slot Machines 


A quarter placed in a new U. S. 
slot machine will start a “par- 
ade” of 96 of the latest paper- 
backed books. Pull a lever when 
you see the one you want and it 
slides out. Other new slot mach- 
ines sell hot dogs or hot coffee. 
fe ° * * 


W all-covering Adhesive 


U. S. manufacturers of “Sana- 
Lastic,” wall-covering adhesive, 
claim that it eliminates air- 
pockets and can be used with 
all types of flexible, hard-sur- 
face wall-coverings on asphalt 
tile, rubber tile and inlaid lin- 
oleum. The adhesive is applied 
to back of new goods. Rubber 
base helps make it waterproof. 
+ + * * 


“Memory” Tube 


An electron tube capable of 
multiplying two numbers of as 
many as 12 digits cach in one 
hundred-millionth of a second 
has been reported by RCA 
laboratories. It is designed for 
,use in electronic calculating ma- 
chines which will solve mathe- 


 |*matical problems relating to 


supersonic speeds, atom physics 
and other technical work. Term- 
ed “Selectron,” tubes are not yet 
available commercially. 

* * 


Plastic Tableware 

Heavy duty plastic tableware 
which the manufacturers claim 
will withstand the wear and 
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BRITISH INDUSTRIES FAIR 
LONDON and BIRMINGHAM, MAY 5—16, 1947 
This is your first opportunity in seven years to see your old 


suppliers in Britain and to meet new ones. 


Overseas Buyers are invited to Britain for the 1947 British 
Industries Faiy. It will enable them,to establish personal contact 
with the makers of the immense range of United Kingdom goods 
displayed in the London (Lighter Industries) and Birmingham 
(Hardware and Engineering) Sections of the Fair. The careful 
grouping of the exhibits will assist buyers to compare the 
products of competing firms with a minimum of time, trouble 
and expense. Special arrangements to suit individual markets 
can be discussed and terms and conditions of business settled 
direct with the manufacturer, since only the actual producer 


or the sole selling agent may exhibit. 


Ke For full details ‘of the 1947 Fair apply to the nearest British Commercial — 
Diplomatic Officer or Consular Officer, or the British Trade Commissioner 


in your area. 7 


BRITAIN PRODUCES THE GOODS .- 








WHAT’S NEW IN BUSINESS.| 
| Safety, for Ghildren Manufacturers of products 


that are éither completely new 
or are being made in Canada for 
the first time are invited to con- 

“tribute to this column. Describe 
the product, state its purpose, 
outline in what respects it is 
new, and indicate its signific- 
ance to its field. 





tear of restaurant use is now 

being turned out in the United 

States. a. also im it will 

withstand bviling and be elean- 

ed in automatic dish-washing 

machines; is odorless, tasteless. 
* td * 


Wall-ile Plastics 


Styron plasties are Being use 
by a U. S. manufacturer in the! 
production of a thin, lightweight 
wall tile which they claim is 
nonwarping and easy to keep 
clean. Weight is about half a 
pound per square,foot. They are 
made in pastels and two-color 
combinations, 
* 


4 


Mechanical Canary 


For public garages, chemical 
plants or steel mills, Mine Safety 
Appliance Co’s carbon monoxide 
alarm gadget gives visual and 
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Te assist readers in appraising and comparin statements, 
Financial Post has a uniform method of presenting corporation accounts. vane 
from the companies’ published reports are footnoted, 


CANADIAN LOCOMOTIVE CO. 
1946 net profit was up sharply from 
1945 at $1,122,806 ($181,868). The 
company produced 94 locomotives 
and had orders on hand for 46 
more entering the current year. 
Since Jan. 1 orders have been re- 
ceived for two steam locomotives 
and 19 Diesel-electric locomotives. 


Production was handicapped by 
material deliveries, largely result- 
ing from strikes in the steel and 
allied industries. Renegotiations in 
regard to final adjustments on all 
war contracts are now complete. 

The company has. entered into 
arrangements with Baldwin Loco- 
motive Works, of Philadelphia, and 
its subsidiary, to manufacture in 
Canada Diesel and Diesel-electric 
locomotives. The company has 
started deliveries of the locomotive 
for the National Railways of France, 
and shipped 10 locomotives in 
January and February of this year. 


INCOME ACCOUNT 


Years Ended Deg. 31: 1946 1048 
Net oper. profit ...... $2,704,357 $3,305,882 
Less: Deprec. ....+.++ 129,830 111,729 
Bond interest ...... 10,034 37,200 
Int. due War Assets 7,180 5,385 
Dom, & prov. tax.s. 1,526,000 3,059,700 
Add: Invest. prof. ... 1400 -avsere 
Net profit® ..ccecsvees $1,122,806 181,868 
Less: Divd. ....esceve 159,564 159,547 
Surplus for year ..... RAZ 22,321 
‘Incl. refund. EPT.. ...... 588,800 


tPension pay. $100,000, prem. of $30,240 
on 6% inc. bonds red. and $200,000 trans- 
ferred to res. for contingencies, deducted 
before taxes in co's. report, 

*Note:—Co.,’s report includes ref, EPT 
in net profit and surplus for year. 
Earnings per Share and Dividend Record: 


Com.: Excl. ref. EPT $7.04 $1.14 
Incl. ref. EPT .... 7.04 4,83 
A csves paneeeee 1,00 4.00 
CONDENSED BALANCE SHEET 

As at Dec. 31: 1946 1945 
Cash & Dom, bds. ... $1,216,669 $1,349,198 
ACCtS. TEC. siviccccuse 868,476 748,602 
Inventories ......,.+. 713,311 1,093,659 
Total curr. assets .. 2,798,456 8,211,460 
Misc. assetss ......5.+: 969,753 961,489 
Fixed assets® ........ 1,401,977 1,460,010 
Total assets ........ 5,170,186 5,632,958 
Total curr. liab. .... 1,690,795 2,381,769 
Funded debt c..cccecee, seeses 604,800 
Conting,. res. ..ccdecce 400,000 200,000 
Capital stock cogeves 977,141 977,141 
Surplus .....sccceece 2,102,250 1,469,248 
*After depr. of ..... 1,215,233 1,085,830 
aIncl. refund, EPT.. 928,091 931,825 
Working capital ..... 1,107,661 829,690 


MONTREAL LOCOMOTIVE 
WORKS LTD. 1946 net profit was 
up sharply at $2,934, ($368,839). 
Despite difficulties in obtaining ma- 
terials, and in converting to peace- 
time oltput, production—consisting 
chiefly of locomotives for export— 
represented one of the best peace- 
time achievements in the company’s 
history, Chairman Duncan W. 
Fraser stated. 


Unfilled orders as of. recent date 
together with active enquiries from 
Canadian railroads and many other 
countries indicate that production 
should be well maintained through 
1947, Prospects for foreign locomo- 
tive demand depend, in a large mea- 
sure, upon the solution of financing 
and related exchange problems, it 
is stated. The sharp falling off in 
demand for steam power in the 
United States and the ever-increas- 
ing demand for Diesel power— 
approximately 90% of present en- 
quiries is for Diesel—will also be 
experienced in Canada, it is be- 
lieved, and the company is prepar- 
ing to meet this situation. 


The company has engaged in an | 
expanded diversification program 
to manufacture pressure vessels, 
tubular heat transfer equipment for 
the petroleum, chemical, utility, | 
marine, paper and food industries | 
and also equipment for mining and | 
other industries. 

tking capital was up nearly 

2% times reflecting the $3,335,106 
adjustment of prior years’ taxé¢s. 

INCOME ACCOUNT 











Years Ended Dee. 31: 1946 1945 
Net earnings ....+++.- $6,821,274 $7,962,812 | 
Less: Deprec. ...+++++ 186,432 — 134,685 | 
Income taxesa ..... 3,700,000 1,459,288 
Net profit ......+000+» 2,934,842 368,839 
Less: Com. divde. .,.. 420,000 =... 
Old pref, divds. .... San ee* .-eussee 
Old com, divds. .... 1,494,000 ...... 
Surplus for year ..... 498,842 368,839 
aIncl. ref. EPT of...  ...... 1,435,022 
Earnings? per Share & Dividend Record: 
Excl, ref. EPT ..... $4.19 $0.53 
Incl. ref. EPT ...... 4.19 2.58 | 
BUM pes eccacecses 0.60 ° 
Old pref.: Paid ..... 1.504-42.00¢ 
Old com.: Paid... 83.00 gees 
“Arrears. 


?tBased on new capitalization. 
CONDENSED BALANCE SHEET 





As at Dec. 31: 1946 1945 
Cash & Dom. bds,’... $8,797,491 $7,218,441 | 
RS Ey er ee ee 1,346 | 
Accts., etc., rec. ..... 1,695,226 2,652,530 | 
Inventories .......... 3,741,941 2,975,479 | 

Total curr. assets ... 14,134,658 12,847,796 | 
Misc. assetsa .......06 2,308,694 4,352,674 | 
Fixed assets® ........ 2,493,146 2,597,846 | 

“Total assets ........ 18,986,498 19,798,316 
Accts., etc., Day. ..... 1,355,759 1,482,014 | 
Adv. qn contr. ....... 3,802,195 2,605,159 
Inc. tax S& reneg. .... «sss 5,107,812 

Total curr. liabs, ... 5,157,954 9,194,985 
COP TAWA wisi ineed i % exkeee 766,452 
Reserves ........see0. 393,531 285,813 

| War & cont. Tes. .2400  — sesece 2,665,361 | 
| Capital stock ......., 3,000,000 3,000,000 ; 
Earned surplusa ..... 410,385,013 3,885,705 | 

*Less depr. ........ 4,510,959 4,579,670 | 

aIncl. ref. EPT .... 2,238,569 3,520,408 | 
Working capital ..... 8,976,704 3,652,811 | 


tReflects credit $3,335,106 on adjust. of 
taxes and $2,665,360 reserve no longer re- 
quired. 


HEVA GOLD MINES has receiv- | 
ed payment covering 50,000 shares! 
at 60 cents. Issued capital, 2,800,286 ' 
shares, 
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tration in air reaches a 


audible alarm when gas 
meee. 
termined level—as low as two 


Regular, Frequent 
CAM SDIA® 





continuously until instrument is FREIGH” SERVICES 
reset a Ina ae 

ssonntin’ it uses no more power. te and from 

than a 100-watt bulb. 


Cooks Hot Dogs Faster 
BR. HONDURAS DOMINICAN RSP. 
GUATEMALA HAITI 


. COSTA RICA *Guadeloupe, 
\ eae 
PANAMA ; CURACAO 


nected to Soenier Hh S cccasional ceils 

vacuum means of @ 

ft. nonkinking hose extending 
eompartment 


idling and a valve 
the little “vac” reaches a} 2 
ners and most of the dirt. 


REPORTS: 


company financial 


LAPRAIRIE CO. INC. 1046 net 
profit showed a sharp ase at 
$50,170 ($3,319). There was a con- 
siderable increase in the volume of S 
business during the Year. ‘Amount .. . : SSS 
se eras aimee Bork Sh SS . 

as not been -finally S ». 
is believed the reserve set up for) SSG — Me 
income and excess profits taxes 
be found sufficient. 


CONSOL. INCQME ACCOUNT 

Years Ended Dec. 31: 1946 1948 4 
Net earnings eeeeeeee $168,126 689 
Less: Bond int, os... ° 9,312 16,704 

Depreciation ....++. 76,738 64,244 

Income tax dvessees 31,007 1,482 
Net profit ......sess00 60,170 8,319 
Earnings per Share: 

Pref. eee ee eeeeeeeee 96 69 44 

Cc Dh cpeventacss 0.10 83 


ommo , 
None paid on either stock. j 





. ways to make your prospect want your product: . 





Eguip # with a genii who'R do ~ 
anything be wishes. 
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Wrap it in a $1000 bill 


% 





* Give a modern 6-room house or 4 


Sell bim on your product's qualities 
furnished apartment away with 


and advantages through the pages of 


ee 22 eS e @ Wwe eeeae aan aeeae2ee@= 


every purchase. National Home Monthly. 
; y: _ National Home Monthly is bought for thorough reading from cover 


eon to cover. Over a period of weeks or months, it is picked up ogain 
and again by people in a relaxed and receptive mood, eager te 
spend time in enjoyment of it. 

The contents of National Home Monthly are carefully designed 
to appeal to a widely diversified audience composed of both sexes, 
all age groups, every strata of society. 

What better place to advertise ANY product than In the pages 

_ of such a magazine? 
CHOOSE YOUR OWN ISSUE 
Through increased printing equipment the National Home Monthly 


. 
is able to let the advertiser choose the issue in which he wishes his 


A-STOVEL PUBLICATIO N advertisements to appear, maintaining in each issue our high stand- 
r ard of printing and quality of paper. This is possible despite the 
Bots 13.4% increase enjoyed in 1946 lineage. 
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STOVEL COMPANY LIMITED 
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Big Demand for Liability Insurance 
| Arises From New Ontario Liquor Act| 


Che CANADIA 
Che CANADIAN INDEMNITY COMPANY 


HEAD OFFICE WINNIPEG 


Morden, Helwig & Ferrie 


INSURANCE ADJUSTERS 


Automobile, Casualty, Fire and Allied Lines; Inland Marine 


HAMILTON, London, Chatham, Windsor, Owen Sound, 
Sernia, St. Catharines, -Kitchener, Welland, Simcoe 


I 


SERVICE 


| force 


By DONALD MACLEAN 


To protect themselves ‘against 
claims which may be made on 
them for damages under section 
65 of the new Ontario Liquor 
License’ Act, . Ontarié hotel 
keepers have been buyi large 
amounts of liability insurance. 


They feel the new legislation 
exposes them to a great many 
claims. They also fear blackmail. 

The new section of the act af- 
fecting the gituation is as fol- 
lows: “Where any person or his 
servant or agent sells liquor to 
or for a person whose condition 
is such that the consumption of 
liquor would apparently intoxi- 
cate him or increase his intoxi- 


|} cation so that he would be in 


danger of causing injury to his 
person or injury or damage to the 
person or property of others, if 
the person to' or for whom the 
liquor is sold while so intoxicat- 
ed:— 


(a) commits suicide or meets 
| death by accident an action un- 


| der the Fatal Accidents Act »will 


lie against the person’ who or 
whose servant or agent sold the 
| liquor; or 
| (b) causes injury or damage to 


the person or property of another 
person, such person shall be en- 
titled to recover an amount to 
compensate him for his injury or 
damage from the person who or 
whose servant or agent sold the 
* liquor.” ‘ 


Unique in Canada 


This legislation is said to be 
unique in Cahada although it fs in 
in some section of the 


| United States, The Illinois Act is 


MR. PLANT EXECUTIVE! Does your 
Insurance representative provide you 
with the following service without extra 
cost — 


1, Fire Prevention Inspection with full 
plans. 
2. Preparing and placing insurance con- 


tracts best suited for your needs at 
lowest rates in preferred Companies. 


3. Supervising the prompt payment of 
_ Claims and settlement of losses. 


THIS Is HOW WE INTERPRET THE 
WORD SERVICE 


A phone call will bring a friendly and 
courteous Insurance Adviser to you. ~ 


“Representing the one who pays the premium” 


IRISH & MAULSON 


LIMITED 


Insurance Brokers, Fire and Accident Prevention 
Inspection Service since 1904 


20 Victoria St. 606 Cathcart St. 
TORONTO, Ont. MONTREAL, Que. 
ELgin 6401 PLateau 8595 ||| 


| Said to go further in that, if a 
| householder loses his:job through 
| drinking, the family may sue the 
' hotelman selling him the liquor. 


In many cases it is felt a land- 


_lord’s liability would be a hard 


thing to prove. But this does not 


| protect him from the possibility 


of claims being made, defense 


| against which might be costly. 
| Where blackmail was attempted, 
be | 
| harder to combat because-it would 
| probably be better planhed. 


fraudulent evidence might 


Insurance coverage is available 


| under two types of contract. One 


is by an endorsement on ‘the 
Owners’ Landlords’ and Tenants’ 
policy.and the other by a compre- 
hensive fiability policy. . Some 
doubt is ' expressed © howevér 
whether the clause in certain 
contracts excluding liability for 
accidents caused by the operation 
of automobiles or of animals and 
vehicles, would leave a hole in 
the insurance protection as Te- 
gards Subsection B of the Act. 


Liquor Volume, Yardstick 


Insurance companies have been 
co-operating with their clients as 


£ 


well as possible to clarify the 
cover given by their contracts 
by endorsements either specific- 
ally including or excluding claims 
under the section. Where an en- 
dorsement is being added to the 
O. L. & T. policy, most companies 
are grading their, premiums ac- 
cording to the amount of liquor 
sold over an average period. Thus 
for example, for an additional 
endorsement some companies are 
charging 10c. for public liability 
(standard limits of $5,000. and 
$10,000) and two cents for prop- 
erty damage (standard limits of 
$1,000), making total P.L. and 
P. D, premiums of 12c, for every 
$100 of liquor sold in a stated 
period. When sales exceed the 
stated amount, the premium -is 
higher. Other companies are quot- 
ing premiums at a blanket rate. 

In the United States, it is un- 
derstood the premium rate is bas- 
ed on the total revenue of the 
hotel. 

In most cases, however, rates 
are tentative, it is understood, and 
subject to change. So far there 
are no statistics available on 
which to base them. Heretofore, 
while many hotels have carried 
public liability insurance they 
have not carried, property dam- 


L. Superior 


age cover. Now it is necessary| 


for them to carry both. 

In United States, decisions have 
have reportedly been award- 
ing damages against liquor ven- 
dors When customers, sold liquor 
after becoming intoxicated on 
their premises, have been killed. 
Where drunken motorists do 
damage to other people’s prop- 
erty or person or non-fatal in- 
juries to therhselves they will 
probably defend themselves 
against a drunk driving charge. 
This will probably reduce the 
number of claims. One other 
thing .which makes it difficult 
to prove a claim, would be the 
need of proving that the sale of 
“one more drink” made a custom- 
er drunk. 

Meanwhile, insurance. mer 
while writing their hotel keeping 
clients on the new.cover, are urg+ 
ing then? to review their entire 
insurance protection to make sure 
they are adequately covered. 

They point out that one of the 
biggest advantages in having in- 
surance against claims under sec- 
tion 65, is that an insurance com- 
pany involved in a claim would 
automatically provide legal de- 
fense, just as in other types of 
liability insurance. : 


TCA Route 


Opens Early in Summer 


WINNIPEG — Construction of 
$84,000 runways and approach 
lighting on the new Wiarton, Ont., 


as now, it is stated. « 

U. S. authorities have given 
TCA permission to use the big 
war-built American Sault airport 


COMPANY REP 


emergenry airport, will be com- | as a regular landing field, which 
pleted “early this summer,” ac-| enables new Canadian service to 
cording to Trans-Canada Air nearby Sault Ste. Marie, Ont. 
Lines officials here. Clearing and | The Sault field has long runways, 
grading at $447,379 is virtually | ample lighting, other refine- 
eompleted. A $63,000 radio range | ments of modern port design. 

| station and job supervision costs To Sell Lockheeds 


will bring total outlay to about The TCA fleet of 20 Lockheed 
$615,836 in this, Canada’s first); odestar planes will soon go on 


| major postwar airport job. Owner | the sales block after 10 years, 60 
is the Dept. of Transport, Ottawas) minion miles, a eaten passen- 
| 


From Our Own Correspondent 


\field, TCA’s transcontinental} and § million pounds of express 
services will be routed across | cargo, They are to be replaced by 


Lake Superior for a shorter and | pc.3 21-passenger and DC-4 40- | Manufacturers 


more direct course. Saving will} passenger planes. 
be about 175 miles and an hour’s 
flying time. Some of the big 4- 
engine DC-4 North Star planes 
will go right through, Toronto to 
Winnipeg nonstop.- Some will 
land at Sault Ste. Marie and Port 


at, U. S. points on the Canada- 
Bermuda run which opens in 
April, and (b) to extend a branch 


‘Artur gheie cieTd groper’ |were turned down at the recent 
ee » Biving service to these | conference of American and Cana- 
| Points which do not get it now. | gian air ‘officials’ in Ottawa, So 

The present TCA route from! were the applications of certain 
Toronto goes north to Kapuskas- | UJ, §, lines to extend into Canada, 
ing, North Bay and Armstrong | including one from Western Air 
by-passes lakehead cities. But} Lines to extend ité line running 
Kapuskasing, North Bay and/north from Los Angeles, beyond 
Armstrong will continue. to get Lethbridge to Calgary and Ed- 
local service just about as ‘good | monton. 


Veto on expansion of U. S. lines 


ORTS 


} 


| 


On completion of the Wiarton | gers, 20 million pounds of mail| ‘at’ 


TCA’s application (a) to touch} 7. 


line from Victoria to Seattle, 7 


' 


+ 


you paid 


~ 


‘ 


Read these facts, 
then'send for this 
book on “Credit 
Loss:Control” 


* be eee, 28 b 
H..S. SUTHERLAND 
(he 


has been appointed vice-presi- 
dent in charge of sales, of 
Shawinigan Chemicals Ltd. 


was by. American authorities. 


these facts are vital to you. During 

trate ee eee cies World War II busiriess failures and 
comm ’ . L, 
before going farther afield. — _— dropped a 2. are 

Shelving of the Los Angeles-| low... just as they did during 
Lethbridge-Edmonton project) World War I. Almost any custo- 
was a blow to hopes of Sunshine; mer was “A credit risk.” 
TS Route ‘oe | Credits ceased to bt a problem. '. 
tion in which forward looking) gnd many good business execu- 
citizens on both sides of the Al- | ddensigist lulled into a false-sense 
berta-Montana border, for Se | f +t 
years have sought to promote! Security. 
north-south air links from South But now look’ back to the post- 
America to the Orient via the, war period following World War I. 
U. S. West, Alberta, Alaska and| In just three years credit losses 
the Aleutians. paid by Credit: Insurance jumped 

— one to bey ite get to more than’.2p ‘times the 1919 
ment with progress anada, 4) geure Seb ee4 
hook-up between U. S. Seed will co caoknews if histéry 


and Mexico City was approved ile Gea 
recently and James Flaherty, of | Competition is getting tougher. 
Small companies grown. stronger 


Great Falls, Montana, reports | 
i on‘ war earings are ‘challenging 


ae 
If you sell or ship on credit, 


“substantial success” in his cur- | 
rent tour of South America to in- 
terest countries there in the Sun= 
shine International Air Rou 
campaign, ~ . 


former leaders. « New © ‘products 
threaten long-estgblished lines. 
Many companies undoubtedly 
' over-extended’ themselves during 
the war years. Strikes and other 
. production delays-are eating up 
Mutual Fire Insurance | working capital. Many firms will 
». :| Baye trouble... and some of these 
\| firtns:‘may be your customers, 
| You’ know! that ‘a large percent- 


4 


Boston Manufacturers 


American 


EXPLOSION 
CIVIL COMMOTION INSURANCE, 
SPRINKLER LEAKAG 
and IMPACT 
BY INSURAN' limited. to 
the insurance of the same property as is 
insured under a policy of fire insurance 


of th co . f 
* companys OTTO F. HAUCK, 


James P. McD. 
Chief Agent in ee a 


Toronto; Ontario, 
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mow attention 
te your Credite 
canst EE, 


,age of your working capital is 
represented by your accounts re- 
ceivable, Sound business judgment 
will tell you that your receivables 
are important assets at all times 
--. subject to risk at all times. ; 
should be protected at all times. 
So isn’t it sensible to take steps 
now to protect your credits in the 
period of uncertainty that lies 
ahead? 

Our book, “Credit Loss Con- 
trol,” shows you why manufac- 
turers and wholesalers in over 150 
lines of business now carry Credit 
Insurance . ; ; which guarantees 
payment of accounts receivable for 
goods shipped... pays you when 
your customers can’t. 

This timely book presents actual 
cases to show some of the many 
things that can happen to destroy 
a customer’s ability to pay during 
the 30-60-90 days after goods are 
shipped. It charts the rise of buai- 
ness failures after World War I; ; : 
and shows how you can safeguard 
your accounts receivable and your 
profits despite mflation, deflation 
or readjustment, 

If ever there was a time when 
you needed the facts in this book, 
it is now. Without obligation, 
write today for a copy of “Credit 
Loss Control” to American Gredit 
Indemnity Company of New York, 
Dept. 52, Toronto, Montreal, 
Sherbrooké, or First National 
Bank Bldg., Baltimore 2, Md. 


PRESIDENT 


ee 3 z ¢ 
CANADIAN DIVISION 


| Credit Insurance 
Pays:You When 
Your Customers Can°t 


OFFICES IN TORONTO, MONTREAL 
AND SHERBROOKE 


A189) BE 19372 
ll 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 


eek from the companies’ published reports are footnoted. 
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;| 1945). 


‘i | rents 
| $123,797. Average sales per retail 


G. TAMBLYN LTD. 1946 net, 
profit was up 55.7%, due partly to! 
substantially reduced income, tax | 
provision. Retail store _ sales | 


| amqunted to $6,438,788, the greatest | 


volume reached in any year of the 
company’s history, and up 8.6%. | 
Revenue from warehouse and | 
agency sales, investment income, 
and other sources, totalled 
store, in operation during the en- 
tire year were $92,676 ($87,191 in | 

Three new branches were opened 
during the year, in Cornwall, Owen | 


| Sound and Ottawa.* Another To- | 


ronto branch on Eglinton Ave. W.. | 


will be in operation soon. A num- | 
ber of other Jeases have been ob- | 


| tained, and these units will be put | 


Would you have to give up your keys . . . keys 
to your home, your car, all your possessions 
«if a damage suit were decided against you? 


You may feel secure financially, but are you 
protected against damage claims arising from a 
ear accident causing injury or death, or damage 
to the property of others . . . or a defective step 
that trips a delivery man? Are you protected 


against loss by fire? Adversity walks in many 
disguises. - 


There is only one way to protect your 
security. And that is through adequate insur- 
ance. Adequate insurance does not mean costly 
insurance. Your Norwich Union agent will help 
you decide the coverage you need. 


The best background a man | ha 
er Moquate Insurance! 


NORWICH. UNION 
Bive Fnsnvance Soesty, Binted 
‘ Founded 179Z~ - 


Head Office for Canada — 
12 Wellington St. East, Toronto 
3. E. HOBKINS, General Manager for Caneda 
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into operation as quickly as~ the 
buildings are ready. 
° INCOME ACCOUNT 
Years Ended Dec. 31: 1946 
Net earnings $657,538 
Less: Deprec., etc. ... 50,408 
Bank int. 1,370 
Pension fund il | 
Loss on fix. assets . 377 | 
Income tax res.é .. 429,310 | 
Add: Invest, prof. ... 1,150 | 
Net profit 159,867 | 
Less: Pref. divds. .... 15,600 | 
Common divds. .... 89,600 
Surplus for year . 55,267 | 
éIncl. refund. EPT.. 64,802 
Earnings per Share and Dividend Record: | 
Pret.: Excl, ref. EPT $24.90 *$26.64 | 
Incl. ref. EPT .... 24.90 *37.44 
Paid (new) 
Paid (old) 
Com.: Excl. ref. EPT 
Incl, ref. EPT .... 
Paid \ 
*Old stock, redeemed May 1, 1946. 
+Pd. on redempt, 


1945 | 


$640,182 


275,502 


249,023 
18,357 
140,000 


2.30 | 
1,29 | 
1.87 | 
0.80 


CONDENSED BALANCE SHEET 
As at Dec. 31: 1946 
Cash & govt. bds. .... $578,165 
Accts. rec, .. 44,554 11,382 | 
Inventqgies .... 1,229,137 1,088,424 | 
Total curr. assets .. 1,851,856 1,510,572 | 
Inv. & adv. sub. co. .. 4,031 « 3,000 
Misc. assets« 213,143 
Fixed assets* 549,107 490,319 
Total assets 2,618,137 2,222,845 
Accts., etc., Day. «..++ $46,916 445,956 
Taxes payable 74,612 75,973 
Total curr. liab. .... 
Capital stock 
Capital ‘surplus . 
Earned surpluss 
*After depr. of 654,739 616,800 
alIncl. refund. EPT. 198,235 199,018 
tIncludes credit of $130,043 from deter- | 


621,528 521,920 
540,000 340,000 
411,900 


1,044,709 1949,016 


mination of standard profit. 
| Working capital 


1,230,328 988,643 | 
. | 


ROLLAND PAPER CO. 1946 net 


| profit was up 23.9%. Although sales | 


showed an increase, the net earn- | 


| ings reflect the fact that the small 
-increase in ceiling prices granted | 


during the yéar was not proportion- 
ate to the ingrease in costs, Presi- 
plent J. Pierre Rolland states. 

Mill output has been satisfactory 
and labor and management are to 
be commended for their co-opera- 
tive. efforts in this regard, the an- 
nual report states. The company’s 
union contract was renewed under 
terms equitable to both sides, it was 
stated. . y 

Expenditures on capitah account 
amounted to $131,790. Anh exten- 
sive’ program of plant rehabilita- 
tion and additions has been author- | 


1945 | IN 
$410,786 | 


218,954 | 


commitments’ of $322,000 for mill 
machinery and equipment. 


INCOME ACCOUNT 
Years Ended Dec. 31; 


Net earnings ......... 
ess: Deprec. ......0. 
Bond interest . . 
Taxes reserves 

Net profits 

Less: Pref. div. ...... 
Common div. 


1946 
$607,241 


| Surplus for year ..... 


sIncl. refund. EPT . 
sNote:—Co’s. report includes ref. EPT in 
net profit and surplus for year. 
Times Bond Interest Earned: 
Before deprec. ..... 9.19 7 
After deprec. ...... 5.96 ° 4.23 
Earnings per Share and Dividend Record: 
Pref.: Excl. ref. EPT 9.55 

Incl. ref. EPT ..., 

Paid (new) 

Paid (old) ....... 

Com.: Excl. ref. EPT 

Incl. ref. EPT .... 

Paid 
*Old stock. +Paid on redempt. 
CONDENSED BALANCE SHEET 

As at Dec, 31: 1946 1945 


Cash & Dom. bds. .... $585,118 
Other invest. 7,398 
Accts, T@C. ..seees Seve 
Inventories ,.....-+++« 

Total curr. assets .. 
Misc. assetsa . 
Fixed assets 
Trademarks 

Total assets 

Total curr. liab. 
Funded debt .... 
Deprec. reserve . ° 
Capital stock ..isee+s 
Capital surplus 
Earned surplusa ..... 

aIncl. refund. EPT.. 
Working capital 


528,915 
579,197 
1,700,628 


35,875 


35,951 5, 
1,170,108 


1,337,201 
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United States 
Fidelity & 
Guaranty 


411,900 | RS 


34 King Street East 
TORONTO 


ized. The company has entered into | 
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“FOR INFORMATION APPLY TO 
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PROVED TO EMPLOYERS THAT 


w  - Be ‘ * . 
+ ; 
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HELP TO MAINTAIN 


jit 4h a 


ERATION LIFE 
INSURANCE PLANS 


~ 


PUBLIC 
RELATIONS 


_ ZOYVEARS AGO Confederation 
' Life was one of the first Canadian 
Life Insurance Companies to offer 
a Complete Group Insurance 


Service. 


TODAY its Group Insurance 
Plans protect the best interests of 
employer and employee in ap- 
‘proximately 1,000 firms. 


Confederation Li e 


HEAD OFFICE 


Al Heod Office or any 


Association 


. T0LONTO 
Bronch 


re 
Complete 
Group 
Insurance 


lama aS 





Explorers 


You don't have te fovel by calling ailp to 
| Economic ond wode laformation ebest AUSTRALM, 
NEW ZEALAND, PUI, PAPUA end MEW GONIEA 
| ond introdections to importers end exporters eae be 
ebtcined by esting your bork te write te the 


BANK OF NEW SOUTH WALES. 


British & Foreign Department, Sydney, Austrelie 


6 


Banks Just as Anxious to Make Loans 
As Borrowers to Borrow Says Gibson 


“It is important to be able to 
borrow money. If you save all 
you ean, you will get a certain 
distance. But if, along with sav- 
ing, you are able to borow money 


will get much farther.” So Wil- 
liam S. Gibson, president of Na- 
tional Cellulose of Canada Ltd., | 
told the Toronto Chapter of the} 
Canadian Credit Institute. To) 
illustrate the procedure néces- | 
sary in borrowing from the bank, 
he used some of his own experi- 
ence, and declared that borrow- | 
ers are just as important to the | 
bank as the bank to the borrow- | 
ers. : | 

He deprecated the theory that 
facts and figures are the all-im-| 
portant element in the granting of 
credit. Fifty per cent of the risk 


.| for use in your own business, you | 


One day he wanted ‘to borrow 
$1,500 from Mr. Gibson, 

Gibson urged his friend to. go 
to his banker and state that while 
he had been meeting obligations 
at the bank for 30 years he could 
not get more than $5,000 credit, 
and that accordingly, he wanted 
to see somebody at head office to 
find out when he could get proper 
credit to run his business. He got 
the credit he wanted. 

“Must Sell Proposition” 

“In this case the bank manager 
was wrong, and he had to be 
shocked into doitg the right 
thing by my friend. You can be 
the best credit risk in the world 
but you still may have to sell 
your proposition, and, while bank 
managers on the whole are fair, 
nevertheless, there are some situ- 


$25,000 to put into a stock pool. 
The bank refused the loan, The 
stock went from $25 to $42.75 a 
share and five years later sold at 
12% cents a-share. “That was the 
time I showed my bank that when 
they. talked I listened,” he said. 
“And what happened later? In 
1932 I still owed them a lot of 
money I couldn’t pay. They said 
to me ‘Take ‘it easy. The times 
will change. Keep your health. It 
will be all right,’” 

Life insurance on the key men 
in an industry was stressed by 
Mr. Gibson as an important ele- 
ment in credit, A bank manager 
states, expects a borrower to pro- 
tect his property and life and his 
business against loss of key men, 
through insurance. 

Canadians, he declared, should 
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: : ican Coast, lying between the mouths of the Amazon and Orinoco Rivers, was 
which a banker considers in siz-| ations where you have to go right | use the facilities of financial in- ish navigators. Sir Walter Raleigh, however, in 1595 was the first explorer from 


ing up a loan application is the | after them. There are other situa-| stitutions to the limit for their ‘his ships up the Orinoco in search of “El Dorado.” Dutch, British and French 
moral risk, including “those inde- | tions, of course, where the bank|own good and the good of the ished in these parts and in 1803 the Colonies of 
finable things that make up char- | manager has to go right after the| country and should also defend 


(HALFONTE-HADDON HALL 


ATLANTIC CITY, N. J. 


There's new lift in the salt-sea air, a 
new sparkle that hints of Spring. Come on 
down. Stroll or roll the Boardwalk, play 
golf, go dancing, loll relaxed on a big sun- 
deck. Be as lazy or active as you please, dur- 
ing your stay at these famous beach-front 
hotels. But—please make reservations now. 


teeos LIPPINCOTT 


Canadian 


Gordon Girvan . 67 Yonge Street, Toronto , 
Toronto Telephone: Elgin $596 


eae COMPANY 


Louise Girvan @ 


Sometimes 
PAY DIRT DOESNT PAY 


Where industrial minerals are concerned especially, the 
pathway from Discovery to Ultimate Utilization is often 
rough and tortuous. Successful exploitation depends so 
much upon the trend of industry in general, upon new 
processes, upon the steady search for new onedaces and 
substitute materials, that one must have a constant finger 
on the pulse of industry. 


This department of the Canadian National Railways 
keeps a watchful eye on the ever-changing picture of 
industrial progress. We have many sources of valuable 
information, many contacts both at home and abroad. 


Perhaps we can reyes to a profitable solution of some 
of your problems. We would be happy. to try — without 
any cost or obligation on your part. 


ROE 
NVALUE 


DEPARTMENT OF. 
RESEARCH & DEVELOPMENT 
360 McGill St., Montreal 1, Que. 


acter plus some reputation as a) 
capable trader,” he said, and/| 
added: 


customer. It works both ways.” 
Gibson was not always able to 
borrow when he wanted, however. 





them against those who with no 
business experience would chain 
them to the “ox-cart of Social- 


“Every time you go into a bank/|In 1928 he wanted to borrow’ ism.” 


to borrow money and you fail) 
to borrow it, you are not the only 

loser. The banker also has failed. 

The lifeblood of the bank depends 

on getting its maney out on loan. 

The more money the banker gets 

out on loan, the more money he 

makes for his bank and the better. 

banker -he is. 


Don’t Have To Crawl 

“Of course, -he has to get his 
loans in. some time, because the 
money that he hands out is not a 
gift. You, however, as a prospec- 
tive borrower are just as essential 
to the bank as the bank is to you. 
You don’t have to crawl in on 
your stomach, either. Lending | 
money. is the bank’s business, I 
don’t say that when you get into 
the manager’s office you should} 
put your feet on his desk, but I) 
do say that when you are trading 
with him, trade with him on a 
basis of equality and not as a sup- 
plicant for a favor.” 

Mr. Gibson told of his bank 
borrowing: 

“When I was in my twenties, 
I walked into a bank in Toronto 
to borrow $300, only because I 
had read that, if you wanted to’ 
get on, you had to establish your 
credit with a banker and the only | 
way to do this was to get a record | 
of performance with the bank as 
a borrower. and as a payer. So, 
bold as brass, I walked, into the 
manager and told him I wanted 
$300 as a personal loan, ; 

“He of course, knew where I 
worked, because I had a savings | 
account there. Without any more 
ado he picked up a note form, 
filled in the $300 showed me 
where to sign and out I walked 
with the $300 less the three 
months interest payable in ad- 
vance, If I had known then as 
much as I know now, I would 
have asked him what he meant 
by charging me interest in ad- 
vance. However, three months 
later, I paid back this bank man- 
ager with almost exactly the 
same bank bills that he gave me. 
I had become a successful bor- 
rower. 

$3,000 Next Time 

“My next transaction was to 
borrow $3,000. By that time I had 
$1,000 of my own and had a lot 
that was clear, on which I wanted 
to build a home. I wanted the | 
bank.to finance me until I got the | 
roof on the structure so that I | 
could get a mortgage on the house. 
This time it wasn’t quite so easy. 
A big form was brought out— 
(Statement of Assets and Liabili- 
ties.) What cash did-I have in my 
pocket and in my savings banks? 
What stocks and bonds? What 
bills did I owe? What insurance 
did I have? Of course, I didn’t 
have very much, but I had a job 
and I had paid the previous loan 








promptly so with my name on a/| 


note and my $2,000 life insurance 
policy as security I got the $3,000. 
The note was a three months note 
and I couldn’t pay off very much 
at the end of three months, In 
fact, it was nearly a year before 
Iwas able to place the mortgage 


on a satisfactory basis, but I re- | 


member yet that when I did pay 
off the note I thought the bank 
manager was quite truthful when 


he said I could have carried on | 
with the loan for a longer period | 


if I wished.” ~~ ) 

Mr. Gibson then quoted an ex- 
ample of a Jewish friend of his 
who used to borrow from him be- 
cause he could not get a satisfac- 
tory line of credit from his bank. 
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CANADIAN BANK NOTE COMPANY, tamnire0 
STEEL PLATE ENGRAVERS and PRINTERS 


Offers Products of Highest Quality and Artistic Design 
to Governments, Financial Institutions.and Corporations 


Bank Notes 
Debentures . Stock Certificates 


Cae ft ee 


Postage and Revenue Stamps 


SECURITIES ENGRAVED FOR LISTING ON ALL 


STOCK EXCHANGES 
ee ye 
HEAD OFFICE — OTTAWA 
224 Wellington Street 


coe fy ee 


PHILIP 8B. TOLLER 
woop President 


PERCY J. 
Vice-President D. M. COOLICAN 


MONTREAL OFFICE 
360 St. Jemes Street West 


TORONTO OFFICE 
25 King Street West 


FREDERICK E. LAVIS - 
Manager of Sales 


FOREIGN TRADE ENQUIRIES| 


Herewith are definite trade proposals and enquiries for Canadian goods from 


business firms in foreign countries. 


The queries here liste come from foreign readers of The Financial Post, other 
Maclean-Hunter publications and particularly from Industrial Progress, the maga- 


zine of Canadian trade abroad. 


Write The Foreign Trade Service Bureau, The Financial Post, 481 University 
Ave., Toronto 2. for intormation about any bulletin below and please give the 


code number preceding the item. 


As an additional free service similar concise statements of trade 
Canadian firms producing industrial equipment for export will be — by 
Industrial Progress which circulates in more than 54 foreign coun Please 
send your announcements to the same address. 


(D148), ARGENTINA — Repre- 
sentative of foreign firms advises 
he has client who requests prices 
and shipping dates on the following 
merchandise: Glass tubes for the 


| manufacture of syringes and am- 


poules, equipment for the glass in- 
dustry, such as blow-torches, solder- 
ing irons, glass cutters, etc., general 
apparatus for medicine and dentists. 
Representation sought for these 
articles in Argentina and Uruguay. 
Bank references offered, 

(CM250), CHINA—Import-export 
firms, acting as representative, has 
an enquiry for a complete rubber 
mill plant and is most interested in 
20-in. diameter roller by 36-in. 
length. Information requested, by 
air mail, on prices, best export dis- 
count and deliveries. 

(G122), INDIA — Importing firm 
seeks contact with manufacturers 
of electrical goods, cycles and acces- 
sories. Bank references offered. 

(G123), JAMAICA—Tobacco com- 
pany interested in purchasing plas- 
tic boxes required for the packing of 
cigars. 

(CM252), INDIA — Import-export 
firms, acting as manufacturers’ re- 
presentatives, requests quotations 
and samples, with earliest shipping 
dates, on iron bolts and nuts, gal- 
vanized bolts and nuts and steel 
nickelled bifurcated rivets, size 
5/16 and % in. ; 

(G121), VENEZUELA —Firm of 
commission agents and representa- 
tives is interested in making con- 
nection with Canadian manufac- 
turers of steel balls and rods for 
grinding cement, valve paper bags 
(multiwall) for cement, refractories 
for cement kilns. 

(CM251), FRANCE — Firm with 
head office in Lyons and branches 
in Paris, Marseilles and North Af- 
rica, seeks to buy and eventually 
obtain agencies for the following 
articles: Twist drills of carbon steel, 
round end, high speed steel, tapered 
end; hand screw-taps of carbon 
steel; power screw-taps of high 
speed steel; nonground hand screw- 
taps; ground poser screw-taps; hand 


Life Officers to Meet 
At Montebello in May 


Canadian Life Insurance Officers 
Association will hold its 54th annual 
meeting at the Seigniory Club, 
Montebello, Que., May 13-15, presi- 
dent E. C. McDonald presiding. The 
Life Agency Officers’ Section and 
the Life Insurance Advertisers’ 
Section of the association will meet 
concurrently. 


Speakers on the program at the 
various meetings include Paul F. 
Clark, president John Hancock 
Mutual Life Insurance Co., Boston; 
James Muir, general manager, Royal 
Bank of Canada; Hon, D. C. Abbott, 
Minister of Finance, Ottawa; Alex 
E. Patterson, president, Mutual Life 
of New York; John Marshall Hol- 
combe, Jr., managing director and 
Charles J. Zimmerman, director of 
institutional relations of the Life 
Insurance Agency Management As- 
sociation, Hartford; George V. Fer- 
guson, editor-in-chief, Montreal 
Star, 


BANK OF CANADA 


Mar. 12 Mar. 5 
1947 1947 
Liabilities 

Capital paid-up . 5,000, 5,000,000 
Notes in circ. ... 1,146,818,243 1,145,062,051 
Rest fund 10,050,367 10,050,367 
Deposits: Dom. . 111,321,218 169,994,419 
Chart. banks . 530,384,065 534,476,640 
83,269,705 74,290,555 


” 924,974,968 778,761,614 





Total deposits ... 
Liabs. pay. in 
sterling, U.S.A. 
and for’n gold 
currencies .... 958,496 958,496 
All other liabs. . 24,050,477 10,544,276 


Total liabs. ..... 1,911,852,571 1,950,376,804 
Assets j 

Sterling & for’n, 
exchange 958,496 958,496 
Subsid, coin .. 


373,188 384,425 
Investments: 


Dom. govt. sh. . 1,121,558,273 1,132,880,940 
Oth. Dom, govt, 747,242,031 745,149,688 
Other secs. ... 15,000,000 15,000,000 


Total invest. .... 1,883,800,305 1,893,090,628 
Premises 2'441,499 2,441,501 
All other assets . 24,279,084 53,561,664 


Total assets ..... 4,911,852,571 1,050,376,804 


Staff Changes 


The Bank of Nova Scotia announces the 

following staff changes: 
N. S. SEDGEWICK, to be assistant 

supervisor of staff. 

G. E,. CALBECK, to be manager, Ban- 
croft, Ont. 

I. C, COOPER, to be manager, Danforth 
& Pape, Torontp, 

C. R. DICKIE, to be manager, New To- 
ronto, Ont. 

G. WILLIAMS, to be manager, Pape & 

| Gowan, Toronto. 

J. L. DUCHASTEL, to be acting man- 
ager, St. ‘Andrews East, Que. 

L. G. ALLAN, to be accountant, Corn- 
wall, Ont. . 

H. J. LAIDLAW, to be accountant, Dun- 
das & Brock, Toronto. 


and power reamers of carbon steel 
and high-speed steel; hand metal 
sawing blades of carbon steel; power 
metal sawing blades of high-speed 
steel; high-speed stee] sawing cut- 
ters; threading dies carbon steel 
and high-speed steel;. boring mill 


é 


and Berbice, which now comprise British Guiana, were 


Britain. 


British Guiana of Barclays Bank (Dominion, Colonial and 
} Group of Banks—was established at 
in 1837, followed later by a branch at New Amsterdam. 
British Guiana is approximately 350,000, its area being 
itain. The average annual value of its external 


y $26 


‘TORONTO 


Jacobs patterns, , rules and checking gauges; sliding | lished for the information of inter- 
lathe chucks; uges. Enquiry received through | ested Canadian 
French metallurgical magazine. 

The enquiries above are pub-|-of credit.) 


treated machining 
‘wrenches; squares, 


500,000, y 
jana, the West Indies, Africa or the 
Mediterranean are invited to communicate with: 


BARCLAYS BANK (CANADA) 


MONTREAL 


VANCOUVER 


"er _ JAMES, MANITOBA 


AT WAREHOUSE No. 23 
Corner ELLICE & BERRY STREETS 


OPEN FOR INSPECTION AND OFFERS 
MARCH 25 - 26 - 27 - 28 
9.00 a.m, to 4.00 p.m. 
Subject to prior sale or withdrawal, War Assets Corporation will have on display 
at Warehouse No. 23, St.: James, surplus materials as listed in part below. 
Goods will be arranged in suitably sized lots. Items of major equipment 


will be offered singly. 


Offers will be received during the period of inspection, or may be 
forwarded to the Branch Sales Office at the address shown in the 
“Terms and Conditions” printed below. 


‘hydraulic, Snow Drags, 


Kitchen Equipment 


Ranges and stoves, Coffee and tea urns, 

Cleavers — butcher, Garbage cans, Serv- 

ing Table, Pots and cent Scoop, Meat 

Hooks, Pails, Pan racks, Mops, utcher 

tables, Steam table, Vegetable slicer 

{Sieseete, Shredder — electric, Tables, 
airs. ; 


Hospital Equipment 
Ss Bed Screens, Invalid 
Cabinets, 


First aid kits, Chart 
adjustable tables, Dental equipment 


trunks, Laundry stands. 
Photographic Equipment 


Camera, Prin Machines, Dark room 
lamps, Pe age clocks, Gun type 


Fire Equipment 


Hose, Axes, Fire 
Siren—electric, Fire Boxes. 


Automotive Equipment 
Hydraulic Jacks, Fittin 
kets, Spark plug tester, oo he 
uns, 


Jeep Trailer Parts 


‘Wheels, Shock Absorbers, Fenders, 
Springs, Rings, Fittings, etc., ete. 


Durexite cloth, Sand paper, carborundum 
wheels. 
Construction Equipment 
Ro s B le _ 
tary Sweep Brushes, Ange Doger 


Bituminous mixers, Sand 
foal equiprapat, Gasoline Pres. 
sure gau ‘ Aenean gauges, Spray 


guns, Asp 
Blectrical : 


Lighting fixtures, Lamp, Switches, As- 
setad wire and ecble, Penola, Raftestens 


WAR ‘ASSETS CORPORATION 


Hooters, - 


Pave- . 


TERMS 
/ . AND 
CONDITIONS 


The Corporation shall have the 
- to accept or reject any or 
offers in whole or in part. 


-2. If an offer is accepted sale will 


and will be subject to the other 
usual sales conditions of the 


3. On of offer purchase 
price be payable in full. No 


trade or tity discounts will 
Sa Rilowed. 


4. Purchasers will be required to 

- take delivery of merchandise 

aelaiieedk ot ane oe Seeman 
a own 

oe ee ee Oat By the 


§. It should be noted that, while 
ie th 


Corporation reserves the 

right to accept any offers made 
'Zatkaah pert, i geoorel 
period and/or before 5 

2, 1947 will receive. 

6. Offers must therefore reach the 
Corporation, at the address 


Central Standard Time, Apel 2, 


WAR ASSETS CORPORATION 
901 SOMERSET BUILDING 
‘WINNIPEG, MAN. 


PARTIAL LIST OF MATERIALS 


Motors, Extension lamps, Generator, 
Battery Charger, Outlet boards, Insul- 
ators, Shades, Fuses, Governors, Con- 


_ densers, Batteries, Voltage Boosters, 


Flood Lights, Voltameters, Ammeters, 
Power Armatures. 


Fabrics 


Felt, Laces, Tapes, Webbing, Tarpaulin, 
Door mats (fibre and rubber). 


Furniture 


Pianos, Humidifiers, Mirrors, Settees, 
Double tier beds, Folding Forms, Wooden 
benches, Writing tables, Wicker chairs, 
Arm chairs, Table, Plant made desks, 
Filing cabinets, Book cases, Typewriter 
tables, Cupboards, Blackboard easels, 
Refrigerators, Couches, Occasional chairs. 


Miscellaneous 


Blankets, Pillows, Dispensers, Soap and 
poner towels, Asso _— of lumber, 

elding Equipment, Assorted pumps, 
Sheet Aluminum, Various Instrument 
and Watch parts, Carley Floats, Ding- 
hies, Aircraft tires and tubes, Wireless 
receivers, Wireless Stations, (transmit- 
ter and receiver), Hand sprayer, Radiat- 
os. Radiator valves, Ladders, Step Lad- 


rs. 
* Hardware 


Paint and Lacquer, Ropes, Flux, Pad- 
locks, Wrenches, Screwdrivers, Tweez- 
ers, Rubber hose, Packing, Tack hangars, 
Wire (assorted), Valves, Couplings, 
Plugs, Hose Connections, Assorted Nuts, 
Bolts, Rivets, and Screws, Piano hinges, 
Braizing torches. 


Small Tools 


Dies, Drills, Taps, Riveters, Jointers, 
Lathe, Pneumatic Drills, Power Saws, 
Wood-working Lathes, Beading machines, 
Air hoists, Electric Furnace, Instrument 
Repair Benches, Work tables, Vises, 
Blacksmith Forge, Electric Salt Bath 
Heater, Sree a Reamers, Cut- 
ters, Twist ills, Gauges, Punches, 
Calipers, Dividers, Feeler gauges, Grind- 
ing Wheels. 


manufacturers. Pub- 
lication does not imply endorsation 
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THE WEEK’S QUOTATION & Montreal and Toronto io ee aemas:| MAriende Declared Ses Et 


- 


1 
° 1 
pay- Date of vi Y ee 1 
ent payable ra Intnl” Pape pref. 41% <a Mae 29 
2 


Mar. 


+ . a 
Winnipeg, Calgary and 
Quotations here listed are the official steck exchange ee mei for listed stocks a: curb market ; 

quotations, Sor anlded se aa e Financial Post 


eannet accept any oun by Say te hy these ut anehiices a Vancouver 


WEEK ENDING MARCH 14 vMar14; Rast Week end, Range |DivMar14| Last Week end. 
|Last Week end, iat re on | sates Sar. Mar. 14 194647 Rite Y’ld) ; | sates Mar. . 14 

Sales | Mat. Mar. 24 - 1 L Ci'se| HighLow|] $ % | L Cl'sé 

ee ct eT Sb Oe ceiuthiiaiteasuetbastients asain uachsiatiotnstsesoniaiilaisiay Tinlad eee 

i 116 3.00 4.0;Guaranty Trust 40i117 124 124 124 144 111.  ...{Windsor Hotel 65; 144 132 132 138 


5694) 19 19 178 18 121) 48\Gypsum, Lime. 273) 1 53 15k 148 143 214 «10 50 Winnipeg El. A 3027) 154 163 15 16 
210/21) 21, 304 204] 14h Y.: en eee 575, 7% 73| 105° 944(5.00 8.0) Do. pret. 115| 994 994 991 994 
850; 40 408 392 403) 21) . * 50 17 17 | 135 117 (7.00 5.4\Wood, Ai & J pl 10,130 130 130 130 
1015) 23 23, 23 23 | 168 . ..(Harding Carpet} 885 101 101} 60  391/2.00 3.3/Wi ..-| 100/60 60 60 60 
j, De. ee sas! ti 105 105 105 | 39 . . .|Hayes . 155 244 19  131).40 aevork 3 Knitting . | 375, 16h 154 15k 158 
--.|Acme Glove .. 685 114 102 11 J 22 22 22 | 45 341.00 2.7\Zellers 250) 371 37) 37 37 
joe arp oe ae 20 ; . 10 20 | 30) 254/1.50 5.2) Do, 6% pref. et ea 
> : , . ¢Paid in 1944.  *Paid in 1945.  =Paid in 1 
“9 Maen So 4 1088! - oy = _ : . ° 325; 28 = = aN.. Y. funds. tExtra. xOn arrears, ~ 
. . 47. Net after income taxes. . 
$1 Aluminum et 1200 1904 193 192 193 914.20 ...|Hunts (A) 1a sbividend deferred, = ee 
8 8 214 


275| 97 97 963 97 3i| . Hydro El 31 es . 
a x Do, Warr. ...| $7011.50 1.50 1.50, 1.80 ea Bank. 27k Mining Stocks 
4.3\Ashdown Hdwe| © 100 148 14 ; Range 1946-47 Div. Mar. 14 
5.4\Atlas Steels ...| 
S.ijAult & Wib pf, 
60-48. 16 |Auto Fabric A.) 
5 Do. (B) .....| 
16i).70¢ 3.3Bk. Can. Nat...| 
214,.8040.15 STB Montreal| 
284120 3.2/Bk. N. Scotia. 
, Sat 130 | A 175| 37 


; ee 100} 202 . Al Do. pref. .... 
is “1.00 . Al 1475) 214 4.4)Int, Nickel ... 
3i. j fe -»- (Int. Paints .... 
39 (2.00 “4 y —— Pap. & P.. ‘| 
mo eo | .Int. Pete. ..... 
151 [7.00 Cort p/ 60 1|° .{Int. Power ....| 

170 8.00 elephone | } 104/4.90 7.2\Int. Util. . 
101,50 48 Bowes Co, (A)} 113/.68 5.6\Jam. Pub. Ser..| 
24/.12 1Brand. & Mil..j * 84/*.25 .jJohn Inglis . 
114).50  Safpeeate Cord. ..| | 144|.68 4.5)Jour. Pub. ot] 
2012.00 89 lian Tr. ,. 22 23 [91.50 ../Kelvinator ..../ 
12), 60+ 8.30 & Distil. 241/1.00 3.9|Labatt, John . ‘ 


aseasnsz 


. 


Acadia-Atla. Sug. A .25 Apr. 1 
Acme 


Glove ...... .25 Apr. 1 
Am, Cyanamid .... t.25 1 Mar. 4| 74m Pub. Serv. .. a 


Do., 7% pt. crocs 3.75 
Ashdown Hadwre ... ; Journal Pub. ...... .17 


Auto. ’ Kerr-Add. ........ .& 
uto. Fanele A. is ie aoe, Mar. 1° | Kirk. Lake Gold M. 01 


batt ..... 
Bk. of Nova Scotia 30 May . Cake Si. John #. 
. . J. Lang ..ccecesee . 
50 Apr. - Langley’s seneeeeee « 
ber’ 1.40 p. .35 . Do. %. Rept. a Sept 


2, ae 
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eususazuess 
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FEE rH 


Beoast’ BE BBB Bane 


sun] § 
3E 


. a3 s 
BssEassks 
rt 
Recesazaxss 


$8 
atabsges 
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eereee i Apr. Do. egeoces seeeeces 
Wtedes i -_ ; Lewis Bros. ...e+++ 3s Apr. 30 
rae ‘15 Apr. i ; DO. sccccecctcese 0 uly 


25 Apr. 1 DO> cescccecceses 2h Oct. Z 
Bell sss. 2.00 Apr. 1 ; an ieee = — = 
Biltmore Hats .... .10 Apr. 15 4 tees : 
Do.:\A .scieoevee -25 Apr. 15 is Man. Sugar 6% pf. ‘3.00 Mar. 28 
Brand. & Mill,A., *.03-Apr, 1 - Marcus Loew's pf. 1.75 Mar. 31 
Brant. Cord. ...... .12) Apr. 15 7 H. R. MacMillan .10+.10 Mar. 31 
Do., pid. ........ .324 Apr. 15 x Minn. St. Paul & 
Br. Am, Assur. ... 1.75 Apr.. 1 : Soo Rly. 1. Apr. 1 
Brazilian Tract., pf. 1.50 Apr. 1 ¥ Minn, & Ont. Pap. *.25 Apr. 15 
‘| Brew. & Dist. of Mod. Containers .. .25 Apr. 2 
Vanc. ....... *.60+.30 May 20 21 | Mod. Tool Wks. .. °.12) Apr. 1 
Br. Amer. Oil .. “ 25 Apr. 1 : Molsons Brew. .... Mar. 27 
B. C. Pwr. Corp., A 40 Apr. 15° , join 20 Apr. 1 
Prod 25 Apr. 1 ob WE ves crses & —~ 5 
oat : 0. ‘20 Apr. 1 
15 May 1 ° Montreal Tele. .... Apr. 15 


37h May 1 10 % 1 
"90 May 1 : Moore Corp. ...... - Apr. 


Do., 7% pref. .. fl. Apr. 1 


05 Apr. 15 > 
4.15 Apr. 1 ; Murphy Paint - Apr. 1 


. ed 5 Nat. Biscuit t. Apr. " 

a “0 a 15 ‘ oy 8 — ; Ase, 3 

. * - pi. i%e . pr. 

SB ee ee 3s pond oF “9g.| Nat. Life 25% pd. . .62) Apr. 

Do., .25" Apr. 1 9 ty Re ° 15 Apr. 
Btarch ee fer Dab, 10 | Nat. Hosiery Milis . 

“254.05 Apr. 1 . National Trust 

-15+.10 Apr. 1 . Nat. Steel Car .... 


Candn. Convert., A .18% Apr. 30 ; North Star Oil pf. 
Can. Gen. Inv. .17)+.20 Apr. 15 : 083 + .082 
Candn. Indust. .... .17} Apr. 30 : Niag. W. Weav. ..  .25 
» 1% pid. .... 1.75 Apr, 15 i = ee & Pr. ar 
dn. Weati: se .35° Apr. 1 , gilvie Flour ..... 
cane Pac. _ 15 Mar. 31 Ont. 5 sone S’ply p = 
Be Gold M.- .02 Mar. 31 \ Ont. 1.25 
. 54% .... 28% Mar. 31 ‘ Ont. Steel Prod. .. 
e B =. i an 17 eeeens 1.78 
Forei Ws i r. . range ‘ 
ee , rete 15 July Ottawa L. H. & P. 
sees Tb Apr. 
% p. 1.12) Apr. Ottawa Elec. Rly. 
62) Apr. 1 ° Page-Hersey 
22 Pargmount Pictures ft. 50 
Preston E. Dome M. .01) 


oe ee GEE sccuce = 

. tron G. ..:...... & 

Can. — age *e i Apr. ; . Power Corp. 6% 
Ingers’l-Rand .75 Mar. 27 . . oe : ‘50 Apr. 15 
West. Lumber *.12 May : . . 3.00 May 
on vee 18 aoe 1 . Renfrew Textiles .. .15 Apr. 

Do., pf. 4i% . . 125 Apr. 1 f Regent Knit. ‘40 June 

Can. North. Pwr. . 3S Apr pe y S| Se ED 20 

Do., 7% pi. ..... 1. Apr. 
ae ae. A PO 
Candn. Oil ........ y 
Riv. Silk M.. A. 
«2 5% 3 ceeees 1138 Apr. : Robinson Cotton 
Russell Ind. 
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Last 
190} 11 113 nie a ref. 8 : Rate Yield Company Sales Mar. 
Varnish 7 
Akaitebo.. 8,950 
Alger 31 
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20 1.00 44Br Am Bk Nts 92 = 6.00 6.7\L. St. John Pr. 

11.00 3.9;Brit. Amer. a i 29 '1.60+8. 63 \L. of “ae 
Fo 8i| . Lambert, Alf . 

es Pas cbs 

39 |Laura Secord.. 

Legare, pref. .. 


eee fee 


|1. ! 
58, i . [oblaw (A) .. 
5 Do. (B) .... 
1.15 1.15 1.15 {i30 pe es 
34 . 
Ex 


42 4) 44 
82 «678 


vs = 
@ Prod.. | | 31 
5.0\Burlington St’l 


106 lai .+|/M 

.-[Burns & Co. A 36| 25 8 

apace La. 2 a) 35d “i Do. pref. 
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5.6 Calgary Pwr 5.31 +e e068 
1.7;Canada Bread 5.9\McCabe (A) .. 
3.3) Do. pref. (B) - + |M 

.\Canada Cement 
43) Do, pref. 
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«++» Buffalo Ank. 
‘ vi aeeed. Oven oar ee’ 18,115 
B.6\Mid-Pacitic a Fgh ct oe BRE 
“ie : ¢ 2052 Bunker Hill 1,500 
oon as Be a 3 "2 bees Calder B... 
tee ORO. ; , ese pace RMS re 6 
4.8) ee Ob. die ; { ‘ 5.0 Can. Mal... 
5.7|\Mod. " Be : sige. ae 2 
\1+-4.50t {Molson Brew. .. 
.\Can, Starch, ‘pel i 11 60 3.6|Monarch Knit. 
66 (Can. Steamsh’s i ++ |Montreal Cot... 
5.1} Do, pref. | 4.2; Do. pref. ....{~ 
13 aes an. Vinegars. -+-(Mont, L. & Pr, 
75 -.(Can W Cable A| “ss tl. Locomo, .. 
-.|\Can, Bakeries. i -|\Mtl Ref. & 8. 
$.6\Can. Bk. Com.. 22 d -|Montreal Tele, 
Swen, Breweries) 28 |. ...(Montreal Trams 
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Mar. 31 
Cassidy's 7% ya 175 A A | St. Law. Corp. pf. .25 Apr. 15 
Celanese 25 s St. Law. Flour ... .40 May 1 
Do., ist pid. . « £1,182 . Des. TH PE. cocess 1.75 May 1 
Do., 2nd pid. ive Ay 715 ° : St. Lawr Pap. M. p. 2.50 Apr. 15 
. Can, Loan .... . . Sag. Power, pf. ... 1.06 Apr. 1 
pees. do . ' San Ant. Gold M... .07 Apr. 5 
5.00 Ss . 15 | Sher.-Willliams ... .20 May 1 
Cockshutt Plow .. .25 Do., 7% pf... .... 175 Apr. 1 
Do, 25 . Sicks Brew. 15 Mar. 31 

Com, Alcohols .... .05 ; : Silverwood Dair., A .30 Apr. 
Do. 8% pf. ....... .10 ‘ 3 Do., B . 20 Apr. 
3%. Bakeries ... .25 * 5 . 40 Apr. 
Cc LARHO, 222-2. 19 . : Silv. West. Dair., p. 1.25 Apr. 
Cons. Press ....... .25 : How. Smith Paper .25 Apr. 
Consumers’ Gas «++ 2.00 ' 5 Do., pref. 50 Apr. 
. 10 Apr. 
Davic & A .25+.25 . -15 | Stand Pav., pf. .314+.314 Apr. 
. Dairies 5% pf. .43 ; . . * oS May 

Found, & Stl. .35 k h. 1 
lass % 
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Centremaque17,000 
Century... . 36,090 
Cheskirk. .. 84; 
Chanter vile i‘ 131 
Chimo G. . 

dee jum . * ‘810 

::.  Gitralam M. 20,300 

«++ Coast Cop.. ‘100 

+++» Cochenour . 2S 
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325, \ (Mit, Royal Hotel 
12380 5.9\Can. Car & F’y| : 5.0/Mt al Rice. 


18 |1.00 5.5; Do. pref. (A)| | / reweries 

eee seee .|Can. Celanese . i ¢ esbe 

Bis 43 Do. pref. new| 42 ‘ 4\Nat. Grocers .. 
49,Can. Convert A ‘ Do. pref: .... 

31, pres ++] De Do. (B) .....| J .0\Nat. Hosiery... 

iy Can. Dred; i 26 ° x 6 > By es 

. i ‘ . Ww. 

172, 1.00 % 65; 193 @'at Steel Car. 

991 4.50 . pref. 1 a 33 National Tr. 

32 }3.00 8.5\Can. For. Inv.. 
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cee2 Coniaurum. 1,800 

es++ / Cons, Beattiel5,938 

am Cons.C.Cad156,966 
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ewes Croinor.. 6,650 1. 
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23 May 

Do., 8% pid. oe 50 Apr. 
Stedman Bros. iad 15 Apr. 
Sylvanite ......... 02 Apr. 
Sun Life Ins. ...... 4.25 Apr. 


G. Tamblyn 25 Apr. 

-» pref. 50 Apr. 

Third Can. G. Inv, .19 -Apr. 

Thrift Stores 25 Apr. 

Tip Top Canners .. *.25 Apr. 

Tip Top Tailors ., .07) Apr. 

Tooke Bros. 40 Apr. 

ae eS: Apr. 15 | Tor. Gen. Trusts .. 1.75 Apr. 


Toronto Iron Wks. .15 Apr. 
Economic Invest. . Feb. 28 
i eesavede tae 20 Feb. 24 | p2%s,Pt IS Apr. 


Tor. Morg. .....-.. 1.25 Apr. 
Essex Pkrs. pf. .... .623 Mar.17 | Traders Fin., pf. .. 1.12) Apr. 
Famous Players .20+.05 Mar. 8} Tuckett Tob., pf. . 1.75 Apr. 


Fed. Fire Ins. .... 1.00 Aug. 12 | Twin City pf. .... ¢.621 Apr. 


Farmer ..... Mar. 15 2 
aoa ee ort Mar. 15 | United Fuel Inv. pf. .73 Apr. 
Foothills 


Mar, 16 | Viau Ltd. 5% pf. .. 1.25 Apr. 

Mar.31 | Wabasso Cot. ..... 1.00 Apr. 

Mar. 29 | Wellington Fire .. 1.75 Aug. 

i ; W. Koot. P. & L. pf. 1.75 Apr. 

Gatineau Power i ae : G. Weston, com. .. .20 Apr. 

Do., 5% pf. ...... 1.25 : i Western Assurance 1.40 Apr. 

Do., 51% pt. ise Se West. Brew. -20 Apr. 

rt Tire .... 100 A . Western Grocers, A .374 Apr. 
ge & Belyea, A .624 ~ Do., 7% pref. 
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14) .70+4.20 Ye ie ee : 
13) )0.75 .--(Can Ind Ale A . 100; 6 6 
1230.75 ..| Do. (B) 94116. : Pr.. 10/108 110 
19 (4.42) |.\Can. Indust’. 00 6.5 Do. pref. »... 10/111 110 
- (7.00 “a Do. pref. ... j .-. [Nuclear Ent, .. 
60 (4.75 -/Can Ingersoll Ri 3.6\Ogtivie Filour.. 
223) 1+slt.. in. Locomo. .. i é .../Ont, Beauty S. 
04 { 5.3; Do. pref. .... 
3.1;Orange Crush .| 
., Ott. Car. Air . 
4.0/Ott. L. H. & Pr 
° J 5.9| Do. pref. .. 
5.0Can. Silk ..... 52 : -++[Pacific Coyle... 
ing Tire .....| « .|Page Hersey .. 
. Can. Vickers . 7 26 J 4.4 Paton Mfg. ... 
---| Do. pref. ....| 70138 135 130) 135 1,6\Paul S.S. ..... 
dsc. Wallpaper B) 5423 22 22 2 4.4/Penmans 
iC. W. Lumber.; 7300 3.25 3.25 3.00 3.00 1.20+6.30 |Powell aires | 
os ° lees West’ gh’se i 8 0 050. wer Corp, .. 
Capital Estates. 1 16.00 §.4! Do. pref. 
+95.25 \Cassidy’s, pf.. 35 135 46 |3.00 5.1! Do. 2nd pref.| 
-(Ch. Gai. Wines} 491|2.00 3.5|Premier Trust .| 
Chem Research , 50 Si\a*.50 . Pressed Metals.| 
-|Claude Neon, p 503 504 50) 45 {1.50 2.6\Price Bros. ... : ease 
2+ £3t Coast Brew ...| 2370(2.25 3.00 2.95 3.00 1003,4,00 3.9, Do. pref. aon 3 wee» Flin Flon... 2.009 
|.50 40'Cockshutt Plow 1610 13 = 12) 14 '4.30 . Prov i rn. 6 Poe : «e». Fontana.... 9,00 
\20 50Comm. Alcohol! 50) 4 4 4 11|50 36'Purity Flour . 6 > 4... Formaque. . 26,100 
4.25 ... Conduits Nat. ./ W939 $ 51 2.50 46 Do. pref. . ‘ > sees Forty-Four. 1,100 
163 6.45 ‘Cons, Bakeries.| 185. 193 20 192 ‘192 | 173\1.00 5.1/ Que. Power .| fe MBM +++» Found Lake 15,300 
10 '1.00 6.1;Cons Div Sec p} 7 162 163 16) 16) 24 | Que. P & P pf| .... Francoeur. 167,880 
4%. .\Cons. Fire Co.. ‘| 285 4: 5 43 43 7h'40 4.4/Que. Telephone’ | iLL Frobisher... 12,028 
Cons. Paper .| 14134 173 172 174 174 54| d , Giant Y'fe . 7,462 
20 {1.00 28|Cens. Press ...| 31g 32 360«033 086 15 \.50 2.0 Regent a xnit aah . ss... Gillies L.... 10,700 
.|\Cons Smelters 868 85 833 84 8 |.60  6.2|)Renfrew Tex.. | ; ‘ «+. Glenora. . .. 13,200 
325 10 10 10° 10 2012.00 5.4.River S Mill A{ : vit God's Lake 821,230 
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Detta R.L.. 62,200 
Dickeanate,. 13,950 
preverery. 7,800 


. 8,631 
‘ ‘sseaen 


3 
: 

: 

to 
BB 


sah uesaesRetenssseysssenseretesesses: 


o 
eaeses 


—_ 

w 

: 
easser 


333 
- 


a8e8e 


oe 
ee 
“-* 


33° 
— 

om 
were 
sess 
coo 
-. 
oe 


. 
. 


=> 
J 

‘fo 
88 
: 

—_ 


fee 
» 
3° 


. 


Receeeszeice SHEE 


i 


1 
10 
29 | 
26 
12 
97 
20 
2.25 
40 
5 
128 


ho > Reap stoa 
SRRRAaRSs 
—_ 
~ 
eons To 
SSse5 


i 


sit Hs 


By 


or 
- 
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: Wool Combing . 
Grandview Mines .. ¢.01 Wright-Harg. 
Great Lakes Paper ~ 4 +N. Y¥. funds. 


Do., 4Participating div. 
Gr.-West Life Ins. i 
Gr. Brit. & Can. 

Invest., pf. 


be _ 
wos eBaGrnm 


2 
= 
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175,18 181 18 18) . Robinson Little! : sss» Goldale.... 6,000 
ti consumers Gas) 167 169 173, 166 168 14 |.60 Rolland Pap. ... % vis: Goldbeam.. 2,550 
! 8 Consum. Glass. | 15,43) 42) 42 42 | 102 (4.25 ; " f ma te Gr. Lakes Pwr. pf. 1.75 ; ° 
2 1.00 4.3.Corr. P. Box . 375, 22 231 22 23)! 25% 20 ‘80 Royal Bank 2005) 2 vr+e Gold Eagle. 8,500 . Bo , 
1204.15 45\Cosmos Imp.| 50, 291 20) 291. 291 11 |.40 Russell Indu | ores Geld Lae.. Le ees hme ‘ Stock Redemp Gone 
00 43.Crown Cork . | 6545 «47°«47— «47 104 4.25 ‘Saguenay Pr. Pi |} a. oqss Geld Been. AD ae ! Y i ; 
fee faGrows N Coal 40 41 aa a3 a8 10 6.12) .. Sangamo . ooo, Galen be 
L10| . Cub Aircraft ..|  106501,10 1.70 1.25. 1.70 | 34 10 (5040.10. ‘Sarnia Br. ... : eT") eves a ee 
20 (1.004425 David & Fre Al 253 24 23) 13 |.76 5.6\Scythes & Co..| | 13% a fs: en aad 
2 | Do, (B) 5 41 4) 20 6.20 .. Shawinigan Pr. ‘ a este et 
291 1.50 5.0 Davis Leath A.| 302 304 30 Il |. 4.8 Shea's Brew ..| 5 - °°: Seana 
10%).70 8.2) Do. (B) 134 13 13 156 |7.00 4.1\Sher. Wms. pf.| pose ay i ee 
16 (60  3.8\Distill-Seagram| 16) 16) 16 4.4Sicks Brew, n. Sh 1: ps S02) Grull W...- 
31 1.20 3.5 Dom. Bridge ..| 34) 34) 33 ‘ 49; Do, V.T. new, ‘’ ore Gunmaedi. . 
134, 1.50+62.25x [Dom Coal, p 15 15 ; Silknit ... . | . “o ree 
4 © |Dom, Dairies |: 9 10% i 5 5.0\Silverwoods ‘A. 
41 [200 44 Dom. Engineer.| 46 46 ; Do, (B) 
27 (1.40 48Dom. Foundries! 303 30 i ; 2.6’ Do. pref. 
37 1+46.40 ..'Dom, Glass 405 40) ‘ 3 4.1 Simon & Sons. | 
36/140 38) Do, pref. ..../ 38 3? ; seh abit 540, 291 
a . Dom. Magnes. .} 9% «69 746. 25 a 
37 |1.204+.40 4.0\Dom Oilcloth 39 «= 384 181 105 x ees a 
st Dom. Square ..| 3 37 225 3% A: | 3. ois M.. . 12:750 
124/50 ‘5.1'Dom. St. & CB) 15 4.3,Southam ... .. 300, 18 ; J .... Heva G.M.. 62,275 
Zi 4.323 .'Dom. Stores kad 26 6.3'S0. Can. Pr.... 225; 17% 3 Scot igh Fell... 9, 
23 (1.00 3.7Dom Tar & Ch! 273 115 6.00 5.0, Do. pref. ....! 45,123 ‘ Pegi .... Highri . 9,100 
as) Do. Do. yest. esacs 26 22 | ,+. SOuth, Invest..| 26666 .35 36. 32 | eat i . 5,510 
es 26 6 ... (St. Law. Corp,,; 21951; 114 Bes OO Gasdacos in ; 9,600 
Sober, Textile |. 330.100 100 25 1.00 2.6 Do. (A) : ar Bee é cas 6,50 
3.9 Do. pret. 5182 182 150 (7.00 4.38t, Law Flour p’ i ‘ ‘ Woh ee ’ 1) Howey Gold 3,950 
5.7.Dom. Woollens 73,144 «144 83 {10.00 . 6.4,8t. Law. Pap p!| : : é h "Hudson Bay 2,270 
+425 [Donnacona P., 2010 174 18 P| Stand. Chem. el Bie 7 ..». Hudson R.. 2,500 
43, Do. pret. ....| 65 104 104) 100 {5.00 4.9|. Do. pref, ..:.| : 102 : TT Hugh Mal. 13,000 
Dryden F Paper 2250 18) 18) 5b St. Pay & Mat. 7 vee Indian L,,,, 15,400 
:, ast | 275 10h 11 6.40 5.6Stand. Radio ..| 74 2 ss0 Inspiration 1,500 
+615 (Eas Washing’. { 150 143 144 104).60 5.7Stan, Brock ... } 104 d veces over Int. Uran,.. 3,600 
29 ina 49 Eddy Papers ..; 880 20) 208 104|.60  3,5'Stedman Bro. n, 16) 2. OF cs, eae 
5 pose --(lectrolux 225, 17h +163 73 \3.00 3.9 Steel of Canada, 78 . 03 tees nese 
.../Enam. & Heat.! 726.11 108 77 3.00 3.6, Do. pref. 84 
. English Electric! 135) 22) 224 22 00 1.35). ‘Stop & Shop.. 50/150 1.35 1.35 1.35 
Do. (B) 10 6 6 : 3.7/Tamblyn 215; 27° 27 «27 
“jEquitable Life. | 22,14 13 Do. pref. 20°53) 54 54. 54 
4.8Esmond Mills. .| 105, 2145 21 Tazion, Pearson 25, 61 6 6 
Fairchild Air | 75 23 Do. 5% pref. 100, 12) 124 124 
15 [8044.05 4.4Fam. Players; 2445 181 S\Tip Top Tailors) | 510,18 20 19) 
43) poner (Fanny Farm. ‘ 330, 574 /Tor. Elevators . ‘| 555; 118 118 118 
s* eral Grain.. 1100; 7 .7 -.|Tor. Gen, Tr.. 35.191 175 175 00 34 
|49.25 af . pret. 240,114 115 ‘Toronto iron : 235/124 124 12 i. me ati ae ison. 4.145 13.25 
"2 | --- Fi 30, 2 2 Do. (A) ... 150, 184 12 12 1 . fF ++ Steen panes. '36 
Tor, Mtge. .... 15,1163 1164 1164 1164 > vas Kirk. G.G. 36, 
4 Traders Fin B. 50) 34 : aa, Me eke Meet oar: Bye, te a 
11) .60 47 Do. 50,13 122 128 \Tuckett Tob. p. 5/183 183 183 183 ' WS tee Te Town, 2.600 15 
i; 7700, 48 4k 4d ab £05 ep EE 5 =) tt lake, 10: 
2 ‘ Be Bissell. ' 405 3.00 3.00 3.00 3.00 8 ck’ | J ’ : ce sha 
i : 
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Compan Rate Date Price 
sSilverw'd. Dairies, pf. 40c Apr.1 *°15.20 
fe shares not exchanged for A & B 

*Includes .20¢c accrued dividend. 
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Apr. 
Apr. 1 
Mar, 31 


mAs ten.28| Bond Redemptions 


Apr. 1 " Bond Issues: Rate Year Due Price * 


Mar. 31 : tAbitibi Pr. & P. 5% 1965 Apr. 1 100 
Mar. 31 . sGair of Can. ... 6% 1956 Apr. 1 100 
Mar. 31 g Gurney Fdry. .. 51% 199 May 1 168 
May 1 ‘ Ottawa EL. Ry. 4-4)% 1947-55 Apr. 1 
Tobacco .. .10+.10 Mar. 31 100 & 14%-2% 
, 8% pt. ...... 2% Mar. 31 : Windsdr Gas .... 5% 1966 May 1 par 
Intnl. Bronze .... 37h Apr. 15 ‘ tAll outstanding. 


Stocks Not Traded This Week (Continued) 
rate Last Mar, 14 Mining Stocks 


$ sale Bid Ask} ajta. 

Montreal L’n .#1,25+.25t 45 Beatrice ...ceceee te ‘e 
a ee A i a 29 (31 | Beau WG bibekess: (eke. ae as 
: pref.... 1. 2, -. | Belleterre ........ .20 873 9.00 
Murphy Paint . : 212° 23 | Bobs Lake ....... oe ae 
T cpelcnmn beige a or Ae * Bousan Sey elt vt 
weries p ‘ oe ae ridge River .... oe «6 x 
Neon Prod. of W.C. 124 Bruce Cons. ....0 o. 01 ‘ ’ 
és Cryderman .....++ os O25 8 

Dickstone C. .... « 2 3 
Douglas Li ..ccce coe 10 : 
George Copper .. ... .I14 12 
GomeenGe siccctce seo p18 ai 
Grandoro oss ee. 
Grandview >...... §.01 . 19 
Great Falls M.... ... .02 02 
Hallnor Mines ... ¢. ’ 3.05 
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Ottawa El .Riy. . 
Pantepec Oil . 
Paton Mfg. pf. 
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Int. Mining ...... 
Island Lake ...... 
oe Lake .....+. $*. ¢ ‘ 
ootenay Belle ., ... . OT 
sue. ea Pap.. Maralgo Gée 064 
te — McGillivray C. .. os . ee 
ene it pe. . McLellan Gold .. eee e 03) 
Be rye ., | Normandy .... eee 024 
River 8. on (B) . 22 suattte Zo eco 0155 a 
Robertson, P. aa acksac « s+ O34 02 
% lL. Placer Devel. . 3.50 17.50 17.00 
Prospectors Airs eee 9 Al 
Oe CHOW ahcceen cee t 01 
i eco oe 09 
O14 
eae. on 11 


ees oe OF 
| Silbak Prem. cece ee. te -83 


| S. American G. 
| Squall Lake 
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Ss: e8sse ssssses 


6250 «7.4 f. 100; 63 63 
ee paige 28 10 10 10 
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‘ Do. pref. .... 5 65 50 50 \ 50 it. : 
- Ford dhesay A. 2995, 21 21 203 i. 5.7) Do, (B) 18) 
Pr. Secs.. 1150, .50 50 .50 \3. —— Fuel, pf) 
4 Foundation Co.) 15; 244 244 24) 54 B pref... 
Fraser Cos. ... 1067| 52 51 500i jl, ésiumitea Grain A| 
15! 99 982 983 5 ‘ [United Secs. eo} 
487,173 18 173 8i.. 7.9\United Steel :.| 
133 109% 111 1094 110 ', 0.8\Viau Ltd, 
bess 14100 110 109 110 4. 5.3|Wabasso Cot.. 
Gen. Bakeries 650, 44 5 41 4) s .|Walker-Good. . 
1175' 173 18 174 #173 1d .51| West. Brew. .,./ 4 oad 
25/1064 1064 1054 105) J P z ...|West Grain.. i : d 0 02 
235,105 106 105 105 . 8.3|Nat. Grocers ... : i ‘08 6.3 Leh Gold 
50 54 543 54 54) il. 3.9) Do, (A) ...../ ! Lae 18 «+. Lexindin.. 
940 114 112 he 4.0, Do. pref. .... } , 5 ae Lingman L. 
2Gt. Lakes Pap.| 888 28 28) 283 | 50 4.0\Westeel ... 42% .... Lingside.... 11, 
Do. pref. (A}j 658 732 74 74 J W siwectmiastes P.| 290; 162 174 : ; ‘ «+. Little LLL. . 6,775 
"iGt. WwW "saddlery| 85) 103 113 il A 2.8; Weston George} 1995| 31 303 z ; «+» Louvicourt. 20,800 
Do. pref. 1653 53 3- 53 ye Do. 41% _— of 1064 106) 1941 ses a ; .--. Lunward... 7,300 
Greening Wire.!| 100 5) «5 5 5 |Wilsils ... ....] | 223 23 222 23 ‘ - +... Lynx Y.K. . 20,100 
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Robinson Cotton . 
Rubinson Lattie (Ai 


Volume of Stock Sales Sher vi Sent 
Montreal Toronto Vancouver New York alt pref., new. 


Mar, 17 ......+:4+ 137,200 988,000 a) 


pref, 
Mars “1D: vciscacsee, wast ; cae seas 510,000 Simon "e Sons pf.. Bee a 
tin ah Se | St La > ‘ 
Mar. 14 soscscsces 151,400 ‘ , _ 3,060,000 St. Law. Flour ... en ee = 


tS ; Stand. Clay . 24 
Mar. 13 .ccsccecse 172,800 _ 850,000 3. PavaM 62 4.31] Sunloch ee ‘ 
Mar: 12 ..csceeses 155,200 1,160,000 | Stan. ou». re coeeaant 


AS 
z | Winni R. Tin. ee:. 4 003 
Maz. 11... .ceseeus 184,200 1) 1,500,000 Ol Stocks: 004 
Div.” 


STOCKS NOT TRADED THIS WEEK Oi hae a a ee 


Advance 
3 - nia Do. > — crevese seeeee 
sa : Ask rrow 
. Stuart, D. A; 
Div. Div. Div. Div. Ford Motor (B) .. ® 25 ' ‘ 4 45 | Sup. Pete. Be 9: +2 Re 
rate Last Mar. 14 rate Mar. 14 rate Last Mar. 14 . For, Pr. Secs. p.6% ... 12) .. In bea: Bas Do., com. ....... sie "* | Commoil ... 
sale Bid Ask $ Bid Ask $ sale Bid Ask | $ Freiman 50° 24 «14 Mill., pf.’ . 1003 .. 4 Thayers .......... s+. Davies Pete. 
13 12433 | Caldwell Linen ... 30 14 143. | C.W. Box (A).1.50+6.871 258 252 262 | Crown Trust ..... 4.00 06 5, | Gen. Products (A) 450° | 20 20 | Int. Nickel pf... “ol Do., pref. ....... 42.50 Federated P. 
15 15 17 | Do. istpref..... 1.50 30 32 | Carnation -. Pine 44.00 116) 1103 ~«.. ~+| De morinane . inne Le 26 ne 24 " : ; 1014 In ‘ 26 Theatre : 4 Freehold 
$23... ™ | Calgary Power . +e 80 -. | Cassidy’s . wae oe Do., pref. eek God k : 15° 33 sf 9 Pap. Teed Ke: i Be 16} Jumping Pound .. 
e6 | Can. Bread pf. |... 4.50 1023 105 | Gatelli Food’ 2.2... 035 22, 33) 1. | Disher Steel’... eK 2.50 59) 62 WEF caus: ee ; pe Be ees ae | eee 
ee Can. Cr, Stone ., . 8F 111|  Do., pref. . 15 15 18h oe Do., pref. ....... 91.50 23 G. McKay (B) . 30 8 | | Lowery ...... ose 
203 201 | Can. Iron . * 16} 183 | Celtic Knit ..... 6204.15 6... /.. | Dom. A. Inv. 3,004-23-08 -- | Gould Pumps .... 27 Mar JON ....++00 
20 203 | Do., pref. . . +. 162] Gent. Can. Lin... 8.00 182 185 . Do., pref. .. | Grafton (A) .... 1032 1028 EE os-20seece 
323 32 =... | Can. Starch t. Be rt. Trust 5.00 140 1404 Dom. Bank i Grand & Toy .... 214 21h New Ranch .....+ 
160 .. 160 | Can. W. Cable (B) -. 4. | Cinzano (A) 75 1.50 .. | Dom. Dairies pf... 1. Gt. West Life .... 24 2 .. | New, Valley ..... 
12 .. | Can. Cottons 1.80 423 43 Do., 5% wee. 5 | Dom. Electro i Growers Wine ... 29 «430. «= .._| Oil Selections ... 
20 193 | _Do.. pref. 30) | Circle Bar Knit . Dom. Envelope ... f. .. «+ | Gurd, Chas, 29 30 |. | Petrol Oil & Gas. 
et ” ee oveelks - i, % | Claude a: . eee 35 bn ES . ee Do., pref. i9 «6S 2 oo Pe 
+» pref. . -. | Cochrane- ees iom. Fabrics .. 101 Celery 
124 14 | Can. Gen. Elec... 8. 20 270 | Do, (A) ........ - % Do., pref. 9 toy 1 | Royal Crest ae ae 
214 Can. G. Sec. (A) . 41. 40 60 | io PECL a sveese be 25 ~~ 2 Do,, 2nd pref. ... 2% 24) 25 oe Roy. 01 .04} 
12) 34.| Do. (B) : ne ; 7 Dom. Malting .... 471 368 uth End . e cee lO 
59 Gan, Bat Ie Se, sock ees 4 43|  Do., pref. .. : 7 | South West Pete. ... .18 
35 Do., pref. .......85. e. .. | Comm. Alcohol pf. 
i9 | Can, Lt. & Pr. 10 és Cons. Div Sec. (A) ‘ J s et . H. Smith Pap. p. 2, 
13 4 | Can. O11 5% pf. ... 5, ... 107 | Cons, Litho é 7 Donohue Bros, : Hubbard Felt .... 
25 Do., 8% pref. ... 8 172 178 Cons. Sand pf. ... 2. oe .. | East Koot. P Se ; .. | Hunts (B) new es $232* x 
18 7 :. | Can. Shipblidg. (A). es Corr. P. Box 5% p. 5. Do., pref. . ro wee as os Hur, & E. Mt.. ret 1133 
152 pe Do, (B) ‘ 9 3 Crain, R. L. East. Theat. . a 8 be Imp. Varnish e 1, 31 31 
21 -. | Can. Utilities ..., 5. 1013 105 Cres. Cream pfd. . 45.00 Economic Inv. ... . Inter’c Coal ...... 2. 
14) 14 !'C. Wallpaper (A). 1, 22 2 22 * Crown Dom, Oil... ... Federal Fire ...... 82.50 } Be., PReh. cicsdse Bi 
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Hahn Brass ...... 
Do., pref. ..%... 

Halifax Fire .sccse 

Hillcrest Coll. .... 

Holt Renfrew .... 
Do., pref. 


_an,. 
a. 
2: 
rn | ve SS 
33: > SBSe 


=< Three Point 665 RES 
2 5. 100; 1004 105 Vulcan Brown ... ° 10 8 we 
York Knit. ict ar aes 3s 25 | Warner 00) 03 
Ge a ee%s 4 : ; 
Zellers 5% pf. .... 1.25 27h Wellington ...... o 01 
*Paid in 1945. ePaidin 1946. ¢tExtra.| §Paid or payable in 1947. 
xOn arrears. tPaid in 1944. aN. Y.| Paid in 1946. “ *N. Y. funda 
4Paid or payable in 1947.| {Paid in 1945. 
4Dividend deferred. 
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Burns & Co. (B) .. 4 
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' CONSOLIDATED CENTRAL 
CADILLAC MINES says that first 
three channel samples taken after 


Harding Carpets 
slashing the east face of 585C stope 


Action Dismissed 
returned $71.30 (uncut) across 3.4 


The action brought against Hatd- | ¢¢. and $20 (cut) across 34 ft “A 
ing Carpets, Ltd., Brantford, and its! third slash taken in this stope ex- 
president, John S. Dickson, has been | posed considerable visible gold in 
dismissed, the plaintiff consenting | the stope face as well as in the 
and the company waiving any claim | broken muck, Slashing out the main 
to costs of the proceedings, a letter | shaft from 500 to 625-ft. level is 
to shareholders states. completed and it is expected that 

Litigation of any character is an/| the shaft will be in full use to 
interference with the proper busi | 625-ft. horizon almost immediately. 
ness of the company and, accord-/| Four drill holes put down between 
ingly, the ee mec = ay 500 and 750-ft. levels returned the 

0 is satisfactory e ors and | following assays: Hole UG 605W. 
. Oct i952 sat iol; seek 4) Jan, 1951... 111 the management, the statement! $9.45 at 25 to 30 ft., $6.65 at 58.5 to 
34 Feb. ses Ce sect 1054 BB ore 106 4i Oct. 1963 ‘ 1s adds. 60 ft. and $6.30. at 106 to 108 ft* 
3 June 1955 ... 104 Si Now. 1950 <2. 1054 St Abr, 1966... e01 Retiatac tienes hole UG 613W, $3220 at 165 to 26 
\ - é ) 

ee MASSEY HARRIS CO. reports 
3 June 1958 ... 103 


4i Nov. 1957 .,. 101% 
3 June 1958 .,. 1048 , ft. hole UG 620W, $12.42 at 26 
awed tae”? ae pagent 1143 an edditionsl 5,700 preferred shares | ;, 35 . 
ov. vie Ontario: 4A Dec, 1956 |... 1178 converted © common, making | 
34 June 1966 .., 106 34 Nov. 1951 .. fee ieee seal a total of 48,175 preferred converted| DENISON NICKEL MINES has 
34 May 1955 ... 5i Oct. 1955 ... 1188 on the one-and-a-half common for! received payment covering Mar. 14 
A con _ ene prveered, basis. Issued capital | option payment on 100,000 shares 


3 Perpetual , 1038 
Saskatchewan: 
4h Jan, 1962 223 preferred shares, 1,134,-/| at 15 cents. Issued capital, 4,899,705 


Dom. etal 1038 
Can. Nat. Railways: 
4 Sept. 1954... _ 
eek 
5 Oct. 1948 ... ‘ar: oo oe common shares. 
5 Dec, 1960 ,.. 


3 Jan. 1959 ... 104 105 
44 Sept, 1951 ., $111 1124 ‘ 
41 Feb. 1986 .. 41172 2119 41 Oct. 1951 ... 1074 
uly +» ©1193 *121 4) Mar, 1960 ... 
3 Feb. 1953 ... 1014 1023] 22 July 1976 ... 100 5 Aug. 1958 ... 1143 
Ont. Hydro Commission: 5 Dec. 1959 ... 1162 
31 Feb. 1953 ... 104 54 Oct. 1952 ... 1093 
4 Aug. 1957 ... 1158 
22 June 1971 ... 100 


March 22, 1947 : 
Unlisted Mines 


ee a Feb, 28, 1947, subject to confirmation. 
Bid Ask Bid 

Abacus -- @ | Dol Exu20 .. latomic .07 S . te 
Abenakis .0€ .08 | Dolphin LauRL .il 

Abine AZ . Lau F ponte Mar. 1954 ... 

Abound we - d J Lavalie All. aN Nov, 1956 ... 1052 

- ° Lead Yell .. . ‘ . May 1957 ... 1042 

A rs . Jan, 1959 ... 1043 

eo . 02 . y ‘ , «+ 104) 

: : ‘ li . see 104) 

-» 1003 

«++ 100) 

12 Nov. 1948 ... 1003 

12 Nov. 1950 ... 1003 


Government Bonds 


(Supplied by Investment Dealers’ Assoc. of Canada) 
Ask. % Due Bid Ask. % Due Bid Ask. 
1058 Can, Natl. W. Ind. 8.S.: Prince Edward Island: 
1063 | 5 Mar. 1955 .,. 118) 120 | # Mar, 1954. . 103 


106) | Grand Trunk Pacifie Rly.: | Quebec: 
1054 | 3 Jan. 1962 .. *1064 *1083 | 34 Mar. 
1054] 4 Jan. 1962 ., °117) 1195] # Nov. 


1054 | Montreal Harbour Com. 38 Feb, 
1054 41 Aug. 
5 Nov, 1969 ., °1124 1134 


1014 4) Jan. 
Provincial Govt. Bonds 


1013 3 Feb. 
1003 Alberta: 
New Brunswick: 
33 June 1956 ... 


1013 1964 ... 1012 
2 Opt. 1068 ... 206) 200) 3 June 1959... 1028 
3 Sept. 1966 ... 1044 1053) 4) aor. 1961 ... 121 34 June 1972 ... 1034 

5 Jan. 1960 ... 1244 
22 June 1966... 98 


12 Nov, 9 00 1 
bas of Cousin Dende British Columbia: 
. 1957... 113 
Nova Scotia: 4 Dec, 19 ! 
3 Jan. 1952 .,. 104 


Mar. 18, 1947 
Due Bid 
ures Loans: 
105 


June 1951 ... 
106 ad 


1959 .,. 1063 
1952 ... 107 
1955 ... 107 
1958... 114) 
1963 ... 121 
1962 ... 1033 


Win C Rts 023 .. 
Win ex Rts .002 . 


Ranney ll .16 
RMP Syn 480, Zn 
Raylartic .. .07 
ar Tible .05 .06 
Ray d@’Or .02 .04 
Rebair 32 
Redaurum 
Rec Rou 
Red Area .. 
Red Bank .02 
RLGS8S .05 
Redpointe .10 
Redwolf oe 
Redruth  .03) 
Redwood .04i 
Regal Kir .02 
Regina Y .03) 
Renfort 04 
Resenor .22 
Rexterra 4 
Rhyolite .04 
Ribago R_ .05 
Rich G 10 
Ricenor 


Beebe 


. 
_ 
oe 


1034 1054 
1234 
Dortera so 127 
Double St .13 100 
D'cliffe ° 

1053 
107 
1062 
125 
129) 
104i 


Lower Can 01 
Lowe Pete . 
Luzon 


Lynalda 
MacA RL 
MacBart iat 
MacF Cons. 
Macfort ta 
Macjoe 
Mada Yell .. 
Magdelena .. 
Magnet L . 
ell 


Mainbreak .. 
Majormica .. 
Major Oil .06 
Malbec 04 


Malga renee 
Mallen RL .08i . 


105 
107) 
121 
1092 
126) 
106 
133 
1013 


5 


+ 
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5 Feh, 1954 ... 1174 1182 
5 Feb. 1970 .. *1134 °115 
5 Oct, 1069 .. 1124 *113) 


105) 
1172 
1014 | 


a: © Bee: saccebesspter: : b 


+42 June 1955 .. *1184 *120 
6 Mar. 1952 ... 1103 
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CANADIAN MUNICIPAL AND 
CORPORATION SECURITIES 


F. H. DEACON & CO. 


Business Established 1897 
Members Toronto Stock Exchange 
187 BAY ST. — TORONTO 1 — ELGIN 3401 


War & Wart 


ESTABLISHED 1908 


*N, Y. funds. 


&: 8 


Unlisted Stocks 


(Compiled from quotations supplied by Kamm, Garland & Co., Kippen & Co. 
and Plaxton, McDonnell & Co.) 
Mar. 17, 1947 
Ask 


Lambton Ly. & Inv. $50 par 
Laprairie com. . 

Do., pfd. 
Loblaw Groc. Inc. 
London & West. Trust $100 
Manufacturers Life Ins. ... 
Midland Loan & Svgs. $10 
Monarch Life 30% paid .. 
Monarch Mime. units 
Montreal Island Power pf. 
Montreal Trust Co. 
National Drug & Chem., 

com. new 

Do., pid. Mew .....seee. ° 

Do., old com, 

8.75 | New Brunswick Telephone 
80.00 | Ont. Tobacco Plant units . 
++e« | Paramount Kitchener units 
sis Peller Brewing com, ...... 


: 
| 
| 
| 


esses 


Rock (un) 
Rodney 
Roeanor 
Ronal 
Ronayne 
Ronnoco 
Rose G - 
Rossmore .01 
Rou D’Or_ .08 
Rouyn Rew .. 
Rouzone ee 
Roybar -38 
RGS (un) 2.40 
Rozak 


Rual Porc .i0 
Rug’d RL .07 
Rupununi .38 
Rusk Porc .. 
Russ RL .21 
Russet R L 
(units) .12 


8. 
BESo 


Allens Toronto units 
Anglo Can. Telephone A . 
British Mortgage & Trust . 
B. C. Sugar . 

Canadian Airways .... 
Can. Ingersoll Rand . 
Can. Investors Corp. 
Canadian Motor Lamp A . 
Can, Silk Products A 

Can. West. Nat. Gas com. .. 
Can. West. Nat. Gas pfd. . 
Capital Wire Cloth pfd. . 
Cawthra Apts. units ...... 
Chase A. W. units . 
Chatco Steel com. ........ 
Chatco Steel pfd. ......... * 
Colonial, Steamships com. . 
Commercial Finance com. . 
Commercial Life 10% paid 
Commonw'Ith, Inter. Corp. 
Confed. L. Assoc. 30% pd. 
Continental Life 20% paid 


3 
AAO ey 


Bsssessssa 


12.50 
93,50 
3.00 
65.00 
8.50 


13.25 
31.00 


108.00 


bbe: BREERS 


. 
~ 
w 

o 


sé eB 


eens 


3.75 


ee 


A Complete Investment Service 


DIRECT PRIVATE WIRES TO NEW YORK & MONTREAL 


TORONTO STOCK EXCHANGE 
WINNIPEG GRAIN EXCHANGE 
COMMODITY EXCHANGE INC. 


6-8 Jordan St. . TORONTO > 


NaewsesaSssn-m: SInk 


susksssezssessessse 


Do., pfd. 
Provincial Bank of Can. 
Prudential Trust 
Sawyer Massey com. 
Seiberling Rubber com. .. 
Sincen. McNaughton Tugs 
Sherbrooke Trust 
Sovereign Life Assce. 25% 
Standard Fuel, pfd. 4% ... 
Do., com. 
Sun Life Assce. ... 
Third Can, Gen. Inv. 
Toronto Carpet pfd. 


Ht a a inl ree 


a 


Market 
Comment) ssegseriers2 


Wncertainty on both the dom- 
estic and foreign fronts is perhaps . 
exerting its greatest influence ‘on 
the stock market since early in the 
war.'Current mews does not supply 
any clear-cut market incentive and 
in the meantime, the pressure ap- 
pears mildly downward. Market 
conditions are extremely thin on 
both the bid and offer sides but it 
is rather significant that any size- 
able upturn brings out. substantial 
stock offerings in most issues, caus- 
ing buyers to back away. It is 
a recurrence of the old position 
experienced in the see-saw market 
of the fall when liquid accounts 
remained that way waiting emerg- 
ence of a clear-cut buying pattern 
and invested accounts remained 
frozen into the market, with gen- 
erally narrow margins of profit 
or loss. : 

More and more industrial leaders 
in the U. S. are outspoken in blam- 
ing higher prices for still mounting 
consumer resistance to many goods. 
On top of this, new demand for in- 
creased wages may have to be 
reckoned with; and this in turn 
would likely have to be reflected 
in still higher prices. 

Canada is also beginning to feel 
the effect of sharp price advances 
in some major items; but generally 
spehking, consumer resistance has 
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pay] | _ a Members: 


( N.¥ ) 
ADelaide 7151 


BEeScRsseske 


8 


par 
Mic-Mac.. 
Mid Cent .90 1.10 
Middle B .04 .06 
Midd-Per .. .15 
Midwest  .01) .03 
— = L .18 .20 
e oy 
MiNGu200 ., | Senore 
Sentinel 
Mils RL 03 | Sepha 
Minedel 03 ee Sev Mal 2 
sak G18 Sh’ky (0) .05 


arrymac .. 
Garv S u 2.00, 
Gate Pat .02 
Gaymont 
Geometals 


P 
Detroit Inter. ‘Bridge eeeee 
Dover Industries Ltd. .... 
Dunlop Tire pfd. cocces 
Empire Life Ins, 25%. pd... 
Fed. Found. & Stl. new c. 
Foreign Power Sec. pfd. .. 
Galt Brass com. 
Goderich Elev. & Trans. .. 
Great Lakes Power pfd. 
Great West Life . 
Guardian Realty pfd. 
Guaranty Co. of N. Amer. 
Guelph and Ont. Svgs. $50 
Gurney Foundry pfd. .... 
Hart Battery com. «.. 


ne 


RSSSs 
BSS 


eS: 


San Maria 
Sava Yell 
Scott Chi 
Scout P 
Seaforth 


New Ont. Hydro 
Bonds Set Record 


& 


wees 
ae 
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5 
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Su 


a 


wo 


8 
Sekebssee 


United Farmers Co-op. 
United Steel A pfd. 
University Tower 
Victoria Trust & Svgs. 
Waterloo Mfg. com. .. 
Waterloo Trust & Svgs. 
Western Assurance com 
Western Grain com, . 
Western Grain pfd. ... 
York ‘Trading com. 


J. BRADLEY STREIT 


Members The Toronto Stock Exchange 


s= 
am 
33 
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fee 
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Bkaak 
onde 


BB ou! 
3333233 


ae ro ‘34 Imperial Life 
Mohawk P: 1024 .05 os Interprovinc’l Brick A pfd. 
Mohawk P 02) . : 

Moire Y .. .03 Silver Ar : Do., B pfd. 

Molyjevis .02 .04 Silver B 
Montclerg .07 .10 SilveC . 
Montzone .18 .20 Silver W 117 
Mor Kn .. .0%4 eet 3. 
Mooshla +. e Skookum et 
Moosew'd . 07 be 

Murmac . 23 la Mach. 
Murbell d .03 of « and 
Murphy ot 

Murto ee 
Myl'que o . 
Mylake 9° 
My-Ritt 
Nareco 

Nar L 

Nat Mal 
Naybob n 
Naybob o 
Naylor 


. 
— 
Qo 


66 KING ST. W. ADEL. 7477 TORONTO 


McLeod, Young, Weir & Co. 
ae eer oe eee 
nine-year 2% noncallable bonds, 
which are being 
to the banks, and $15 million 20- 
year 2%% bonds due Apr, 1, 
1964-67, which are being offered 
at $100.68 to yield 2.70%. The av- 
erage cost to the was 
2.62% based on an average matur- 
ity of approximately 15 years 7 
months. ; ‘ 
The last Jesue sold by the Con’ 
ae chad a aoe of 25 
, Was callable after 15 years, 
agg sn ane ty eho 
a" new issue are 
ine for refundig of ‘long term debt 
construction purposes. ‘ 
esiaiionlaghnicesiageiniiiteitiiadeaintajeieitiseipenccatie 
of the Jan, lows and then recover 
to above the Feb. tops. Such ac- 
tion, furthermore would confirm 
The Dow aoe? previous bull- 
marke, eee 


Now Winks nad Lows 


ee wale At ake es 17 
there were 11 new 
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Significant Investors’ Index Numbers 


Textiles Food 

and and and 
and Mill- cloth- allied Bever- Bldg. trac- utili- Total 
No. of equip. paper ing Oils ing a ages mater. tion Banks ties co's, 
Secyrities 10- 8 4 4 9 8 16 4 8 18 100 


(Base 1935- eile 
*1935 te date: 


. 210.2 287.9 149.7 123.7 214.4 138.5 447.0 
69.7 516 61.2 41.2 784 735 79.3 


1946: 

Monthly Figures: 
Jany...., 168.2 252.6 
Feb. ..... 172.9 248.5 
189.2 244.4 
207.0 177.3 
205.7 278.3 
202.1 282.5 
190.0 
187.6 
162.7 
166.0 


i 


Pulp Total 


ay 
° 


“EXPERIENCE ISTHE FOUNDATION OF COURAGE” | 
Consult us on your Holdings 


REILLY INVESTMENTS 


(Thos. Reilly, sole owner) 
100 Adelaide St. West TORONTO 


I 


15 
SmelterG .01 
Snow L . .10 
Snowshoe .05 
Springpole .. 
Spud Ars .. 
SAGA .60 
SDLake_ .30 
8 Keora 01 
S Malartic .01 
Sovereign .17 
Spina P 
SpinetG . 
SquallL .30 
St. Anth .. 
St. Jude mi 
Starlight .00 . 
Steeber 024 . 
Stewart .04 
StrawLB .. 
Sudbury M .. 


: 


t 

t 

y 
SBri 


168.5 
06.7 


146.2 
60.2 


136.3 
60.0 


149.0 
65.2 


126.1 
61.1 


ty 
3 

Bee 

2585 


130.6 
132.1 


127.8 
130.3 
129.0 
134.6 
136.6 
136.4 


183.7 149.0 
150.5 
148.6 
160.6 
164.0 
167.0 
157.3 
154.1 
137.1 
133.9 
134.9 
138.4 


121.6 
126.8 
129.2 
133.6 
134.2 
135.0 
135.3 
132.3 
124.1 
124.7 
129.8 
122.5 


6 123.8 
146.0 < 

142.4 
145.4 
140.7 
138.4 
132.2 
130.3 
118.8 
114.1 
115.2 
118.3 


9 
e 


WA. 2681 


y 
mt 
aanueh 


por J 
Gulf Lead 1, 70 1. "85 New Mal . 
Gwillim L 07 .08 NRancho.. .« 
Gunfljnt .01 .03 N Ribago ‘01h .03 
G un 75.00 100. Newbec .02 .05 

09 Newcor  .55 

8% Newport .06 

eae Ni-ag-Co .24 
et Oa 
eee ne Sull Gold 30 
Norbeau .68 Sull Bour 


Nor Persh y Sun Bear .061 . 1947: 

Nor Mal .. Sunset ¥ .19 Weekly Figures: 

Normar .13 Superstit .. - . » 184.7 

N A Moly Tanaur too : 13: . 187.2 

Normanco Tasmaque .. - "20 °° 185.7 

North Bell .. Telgold| 27 . , 27... 181.1 
Terrebo'ne .04 Mar. " 181.0 


N Break ‘ 
Nor Mal a Exp. 100.00 Mar. 13 .. 177.@ 


aha N Range N .. 


July «.. 
Aug. ...- 
Sept. .... 


¥ 
i 
Bee 


; 
: 


r 
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181.8 106.4 


ie 
asks 


a nt 


03 *) 
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HAROLD A. PRESCOTT & CO. 


Members: 
The Toronto Stock Exchange — Winnipeg Grain Exchange 


Monthly Figures: 
»+. 179.9 263.7 


e 


182.9 142.0 133.1 117.7 106.2 


gis 


125.9 
125.0 
124.9 
125.4 ' 
125.9 
255.4 123.0 


185.6 
194.0 
193.0 
190.4 
191.6 
187.2 


127.7 
130,2 
130.1 
131.2 
130.2 
128.6 


145.6 
146.9 
145.7 
143.1 
143.6 
139.7 


133.9 
134.3 
133.5 
132.0 
132.1 
130.1 


119.6 
122.5 
123.7 
121.2 
121.5 
119.7 


108.6 
110.8 
110.0 
108.1 
107.9 
105.6 


SIRSSS 
aecw-s 


65.6 Toronto 1 


$90 Bay St. WaAverley 4831 


Cont Kirk .10 


Cour G aah ‘ 

Courtmont if 
Cov wn * 8.00 
Cov stk oo © 
Craibbe 49 = .21 
Crango)d ; 25 
Creole SL 05 06 


4 
19 
.03 
10 
Hugh Pain .08 
Huhill ee 
Humilin RL .. 
Hutch L004 


Independ .09 
Indyke 
Ingray 
ioe Yell 
Inland M 
Insco . 
Inter Tung - 
Inore 

Irvin P 
Iskut ‘ 
Janet RL. 
Jasper P 
Jen Yell 
Jeph 


| Jeroco 
| Jerome 


Jimijon 


| Joannes D 01 


Jodelo 
Jowsey 


Kamlac 


| Karat Yell .. 


Kaymac 
Kaw Crow .0: 
Kayorum 
Kega 


| Kelrowe 


Kel R L 
Ken Bey 
Kencour 
Kenda P 
Kenikonda .. 
Kenridge 
Kenroy 
Kenwest 


| Keora 


Kewagama 
Keymor 
Kiena 
Kilbarry 
Kimasco 
King K 


| Kinojevis 


K Eastern J 
Kirk-Gate . 


N Siscoe. 
N Whit M. 
North Tin .. 
Nortyne 
Norwin a 
Novell P ,. 
Nu'lake 
Nyco 
Numaque 
Obalski d 
Obalski '45 . 
Obaska L . 
Oklend 
Olivet 

Ont Pyr .% 
Ont Nick . 
Opemiska . 
Orcour 
Ordala 
Oriole 
Ortona 
Orpit 
Orvaliey 
Ossian 
Quiletie 

Ox Bow 


Pacalta o . 
Pac Oil 
Palomar 
Packard P ., 
Pamon 

Pan Mal 
Pan-Can 
Pap Yell 
Paq Mal 
Paquin 
Para RL 
Parent 
Pascalis 
Parterre 
Pasco Mar ., 
Patnora 
Paulore 
Pawnee K . 
Payne Yel |: 
Payore C . 
Payson 

Peg Tan re 
Pelangio . 
Pell Lake , 


| Pennaque 


Pensive Y¥ 
Penwood 
Peribec 


Thomaque 15 


18 


*High and low for years 


issued by Dominion Bureau of Statistics. 


rom 1935 to date inclusive are based on weekly figures 


Thornhill .05) .07 
Tiff Yell .04 .06 
Tobico 02 04 
Tonaw'nda .01 .02 
Torbec oe «0 
Tovarich .02) .03i 
Trans Can .04 .07 


Univ Pete 

Utah L 

Val d’Bell 064 mn 
Valdina 

Val D'Or .45 
Valdora 19 

Val Mal 02 
Valrita 


, Vanacour 


Van Dyke .. 
Vauze Duf ” 
Verity Porc . 

Verlac 

Vermillion 15 
Vermor 

Vic Ore es 
Vincent 37 
Vine Per .03 
Vinray 19 
Violamac .15 
Virginia 

Virgo L. 

Virita P ws 
Vive ¥ 05 
Wadara 

Wakeko. . 
Wakita 15 
Walcoro 07 
Walker P 403 
Walterra 
Wampum .12 . 
Wasu Pore .. .15 
W'ding R .02) .04 
Wells LL .10_—,, 
Wembly .04 .™ 
eWenga ob. oft 
Wendmar .. .20 


Teronteo Stock Exchange Index 


Indust. 
coves 171.54 


peteg. RURe 
eeese 173,03 
ecoee 173.38 
re yk 
Month ago ., 183.88 
Year ago .... 182.31 
1946-47 High. 207.83 
1946-47 Low. 167.06 


Indust. 


Mar, 17 ....+ 173.35 
Mar. 15 ,..., 172.28 
Mar. 14 ,..+5 172.58 
Mar. 13 eee 174.35 
Mar. 12 ..s0+ 17468 


Golds 


SSLERSSS: BMS 
SSesee: 3s 


mt 
as 


33.69 
20.12 


Montreal Stock Exchange Averages 
20 10 15 
Util. Ind. Comb, Pprs. Golds 

‘ 7 +. 76.5 124.1 108.2 337.51 
. 14... 76.0 123.4 107.6 332.05 
- 13... 76.5 124.1 108.3 335.98 
-12,. 76.9 123.9 108.2 335.28 
- 11... 77.2 123.7 108.2 329.98 
Month ago 77.4 129.3 112.0 357.10 
Year ago. 80.3 128.8 112.7 319.46 
1946-47 H. 83.9 149.4 126.7 410.80 
1946-47 L. 71.3 115.7 101.0 280.76 


Dow-Jones Closing Stock Averages 


20 
Rails 
48.25 
48.01 
48.17 
48.82 
48.88 


15 65 
Util, Stocks 
35.65 62.53 
35.70 62,23 
35.84 62.38 
36.02 


63.02 
%.10 63.13 


Corporation Bonds 
(Supplied by Investment Dealers’ Associa- 


tion of Canada) 


“March 18, 1947 


Public Utility 
Issues; 


Int. 
Rate 
Se 

Alig. Cen.H.B.R. 5 
tAssoc, Tel. & T. 54 
B. C. Electric.. 33 
+Calgary Pwr. .. 5 


&Do. 


Hy dro-El.,. 
> St. Law. Pr. ot 
Mtl. L, H. & Pr, 34 
DOs iv geceks 3 
Bean sp cewe 3: 
tMtl. Tramways 5 


+Do. 


Due Bid 
"59 68 71 
Se Gt. é. 


‘67 =100 
"60 =102) 


"64 «=1034 
‘10 «103; 
‘70 =—-1034 
‘'S6 «1018 
'S7 «1014 


‘+4 
65 
56 
63 
"13 
§ 1 
*55 


Prev. 
Ask. Week 
Bid 
684 
106 
100) 
102) 
1034 
1034 
1033 
102 
1014 


30 20 15 

* Indust, Rails Util. 
Mar. 11. ..... 173.83 48.41 35.74 
Month ago ., 182.20 51.66 37.23 
Year ago .... 194.09 62.57 40.57 
1946-47 High. 212.50~ 68.31 43.74 
1946-47 Low. 164.20 45.69 33.47 


Commodities 


Pre- 
Latest » vious 
week week 
Cattle ....00..--$14.42 $13.76 $12.09 
Hogs .....00. eee 21,41 21.45 17.85 
Copper, Ib. ...... 21% 19% +12 
Sugar, raw, lb... .06125 .0620 0374 
27% 27% 09% 
27 15ta 
Weekly Indices 
+ 148.7 146.4 108.02 
«+ 132.78 130.15 
159.9 157.9 


Retail (Feb.) ..... 127.8 127.0 

W'tale (Jan.) ... 114.1 111.8 
VU. S. (Dec.) ...... 140.9 139.6 107.1 
Gt. Brit. (Dec.) .. 179.9 179.0 160.3 

Note:—The base of indices is that 1926 
equals 100. Base 1935-39 equals 100. The 
British index is Board of Trade converted 
to 1930 base. 

Base of price quotations is as follows: 
Cattle — Steers, good over 1,050 Ib., top 


Same 
week 
last yr. 


Dow Jones ..... 
117.1 


104.6 


108.06 


119.9 \ 


not advanced to the serious pro- 
portions experienced in the United 
States. Without major industrial 
interruptions and sharp price up- 
turns, a continuing high business 
level appears assured’ Canada for 
1947. 
es ¢ @ 


Barron’s: The Trader (New York) 
“The monetary fundamentals par- 
ticularly have changed. The long 
bull trend was a phase of the war- 
time inflation. The ‘situation has 
changed from one in which a rapid- 
ly expanding volume of money 
sought employment under con- 
ditions greatly restricting the use 
of capital, to one in which a com- 
paratively stable volume of money 
finds steadily increasing avenues 
for.uses other than investment in 
securities.” 

e - 2 

Barron’s: The Dow Theorist (New 
York) “If both averages now break 
through their, January lows, the 
irregularly upward ‘course will 
have been brokeh. In that case it 
must be assumed that The Dow 
Theorist erred in calling the Feb. 
highs a bull-market signal. The 
movement to those iebe would 
have been simply a secondary up- 
trend... If the averages fall be- 
low the Oct. lows, we are still in 
a bear market; but if they stop 
short of those lows, and rise above 
the Feb. highs, there will no longer 
be any question about the existence 
of a new bull market. 

“A like statement would also be 


traded ant tock exchanges 
and 11 new lows. - la 

group there no new. highs 
and 38 new lows. Three new highs 
and one new low were recorded in 
the oil stocks, : 


GENERAI® 
ew Highs—1946-47 
Auto Fabri¢ (B) H, & a 20% pd. 
Bowes Co. (A) caves 
peeve tt 
‘orr, Paper Box 
Guaranty Tran 


- 


Mil, Retria. 
St Law. Corp. 
w. 
West. Brew, 

f New Lows—1046-47 


Bates & Innes (A) 
Can. Food pf. 
Hubbard Felt (A)’ 
int. Power 

North Star Oil 


Simprons (a) (B) 


__ eee (B) 


New pat ce 


Kelwren 
Lake Wasa 


Luz 
McKenzie R. L, 
Mentor or, 


New Lows—1946-4? 
Gaspe 


“Investigate before you Invest” 


DIRECT WIRE CONNECTIONS 
_ MONTREAL — QUEBEC 
and Principal Markets of the World. 


ATTENTION ! 


In- buying or selling stocks or bonds 
you want the efficient service that re- 
sults from personal attention to your 

ents. Our experienced staff 
offers such attention plus the services 
of our extensive Statistical Depart- 


CC. FIELDS & (0. 


200 BAY ST. WA. 4731 TORONTO 


Branches at 
HAMILTON and KINGSTON 


5 

Cres Kirk .01) .03 Wesley 034 .041 . Lt. 44 "61 

¥ West Pet . 10 eee. ; 57 
West RL .05 .07 tPower Corp.. "59 
West BiYel.. .40 Quebec Pr, .., 3 62 
Wesr Oil ., .05 St. Maurice Pr, 32 ‘70 
WS Mal_ .02 .03 Shaw, W. & Pr. : } 71 
Westw'd C .03 Do. "69 
White E 004 O18 Union Gas ., 50 
White G a tUnited Secs, .. /3 52 
White L  .02 Wpg. El. ...... 32 71 


ane Ww Industrial and Realty Issues: 


Wildor 04 06 

Winabi +» 4 | tAbitibi Pr. P... 5 "65 * 99) 

Wilport ~o. 06 Acadia-Atlantic 

Wilson se 08 Sugar : 65 103 

Wilwood .03 05 Algoma Steel., "48 =:1004 

Wingait 19 .21 Aluminum Co.. 3h ‘74 = 105 
1003 

1004 


Win C Rts *o24 as B. C. Pul & P. 6 "50 
Win ex Ris 001 02 | ‘FUP 7 80 

1024 
100 


Winrock ee 5 '59 
102 


Wisik 05. Sethe & Co. ..4 '63 

Well; k - ‘32 Can. Celanese. 3) '59 Mar. 28—Candn, Locomotive 

Wood B m 1904 id Mar. 28—Macassa Mines .... 
101 Mar. 28—Mid-Cont. Oil 


Canada Electric 34°67 
woate << $3 Can, Steamship 34°57 
Te ee | oe Mar. 28—Preston E. D. Mines ... 
Yama G ; 09 alate 49 «(1044 Mar, 31—Cinzano Ltd. 
Yellow G 1.65 1.90 ; Per, Mar. 31—Dom. Tar. & Chem. . 
Young D .24 .26 nohessha 2 aoa Mar. 31—Montreal L. H. 
eouns D .04 sone. popes. . 4 — Mar. et Gold Montreai 
akor liom. Coal .... Apr. 1—Premier Gold . Vancouver 
Dom. Scot. Inv, 4  '52 Apr. 2—London Can. Invest. .. Montreal 
Dom. T, & Ch.. 34 .’57 Apr. 2—Moore Corp. ... ..» Toronto 
Dom. Textile.. 34 '59 Apr. 2—United Corp. ... . Montreal . . 
Dom. Woollens 5 '64° 


Zolata 
Apr. 9—Brompt. P. & P. ...... Montreal RO u NORAND 
?Donnacona P... 44 '56 . : 


*Zonore 
Apr. 15—Candn. West. Lumber . Toronto 
Dryden Pap. ..4 ’61 
We have available a 
Analysis on request 


CROWSHORE PATRIZIA GOLD 
MINES advises that crosscut on the Apr. 15*—Goulds Pumps Beneca Falls, NY. 
Sere seed eee a | Abc SeArbere Corp tn Mairocd 
ee ae map showing some of 
the principal operations 
in this active area free 
*Inv. Bd. & Sh.. 5 47 *Changed from Mar. 11, 
Lake St. J. P... 54 61 
my J. E. GRASETT & CO. 
Members 
Fhe TorontoeStock Exchange 


zones has advariced 540 ft. from the Apr. 24—Brew. & Dist. ........ Vancouver 
Inter-City Bak. 5) '48 
“|| on request. 
"61 Corporation Bonds (cont. ) 
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‘| price, Toronto. Copper - electrolytic, New 
York. Coffee No. 4 Santos. Rio Sugar 96 
degrees centrifugal ¢/f New York. 
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Phoenix 
Pinnacle 
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Pipe Nar 

| Planet G 
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Polar 
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true if both averages stop short 


~Government and 
Corporation Bonds 

Marketg —The basis of evéry well-balanced investment portfolio. 
Mar. 25——-Tooke Bros. .......... Montreal 


eet anaes ae oo ale BEGIN 9214 | We invite you to ask us for offerings. Latest infor- 
Mar. 36—Massey-Harris "s...00..., Torente HUTS | mation concerning any issue furnished upon request. 
+++.» Toronto ON i 


Mar. 26—National Brew. ....... Montreal 
Milner, Rios & Co. 


Mar. 26—Simpsons ......... 
Mar. 27—Cockshutt Plow ..... Brantford 
Mar, 27—J. S. Mitchell ...... Sherbrooke 
Members The Toronto Stock Exchange 
330 BAY STREET TORONTO 
Hamilton Brantford at Vancouver 


Stocks Bonds 
Trading Facilities 
All 
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Company Meetings 
1947 Company Place 
Mar. 22—Duquesne Mng. .. Noranda, Que, 
Mar, 22—-Pressed Metals Port Huron, Mich, 
Mar. 34—-Dom. Magesium .,... +» Toronto 
Mar. 25—Can, North. Power ,... Montreal 
Mar, 25—Fidelity Ins, ..........+. Toronto 
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Lake Pore .. 
Lake Gen . 
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ae Ro. 
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lar Add .08 
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Lassie R L .27 


Muni-incl Bends 


Mar. 18, 1947 
Due Bid 


1965 104% 
1950 — 
1966 
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Mar. 28—Charles Gurd 
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M. 
The Toronto Stock Exchange 


‘Portland 
Potterdoal 
| Presdor 
Prin Pete .12 
Primus O7 
| Provall 18 
| Quejo 08 
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Montreal 
.+ Montreal 


& P. .. Montreal 12 Jordan St. 


Toronto 


Ask, 


105% 
108% 
1002 
105% 106% 

98 100 

132 134 

118 121 

104% 106 

+ 118 
6 113 
+Payable eet co New York. 


Investment Trusts 
AMiisted Funds .....00+6+. 
Cen. Int. Trust ......c0s00 
Can. Invest. Fund 
Can. Inv. Corp. 
Commonwealth Int. ....... 
Corporate Inv, 9.25 
Trens-Canada (A). e 13.85 
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now out 188 ft. The first zone to 
be entered will be the “A” zone and- 
objective here is a series of quartz 
and iron veins, 


Apr. 30—J. A, Lang & Sons .... Kitchener 
Apr. 30—Western Grocers ..... Winnipeg 


Be EP. en "68 May 7—Can. Pacific Rly. .,...« Montreal 
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CHESKIRK MINES conducted a 
geophysical survey on its west group 
of claims in Lynn Laké area, Man., 
in February. A heavy duty diamond 
| drill is now en route to the prop- 
erty and drilling is expected to 
commence about end of month, 
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“py Apr. 30—Capital Trust ,.......... Ottawa 
shaft. Crosscut to the “B” zone is Indust. Accept. 34 ’66 Apr. 30—Guaranty Trust ...,... Windsor 
_ Ins. Ex. Bidg.. 5 ‘51 
"61 ° . eh. 
Meciisn Gt) | sity. Dateien... 4 0.64 201 WILLIAM E. SMITH 
ee oe. carve a ! Simpsons, Ltd. 34 '60 -_ ve — BROKER — 
ple L. M. ... x sue 
United Corp... 4 Telephone — AD. 9208 mes 
MeCormicke,.. 3 "Sa "York Kt. Mille, 3 ob DUNDAS & HEINTZMAN AVE. 
ze , 
Moirs Ltd.....6 ‘53 +Payable = Can, U. Sor U.K. Specializing in Canadian. Weer FORGE 
Montreal Apts..4 54 Mining Stocks Since 1908. 
4Payable in Canada only. 
Price Bros. ,... 34 "66 4Payable in Can. or U, K. 
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Toronto Elevat. 33 
Massey-Harris. 3 °66 1004 
York Kt. Mills. 34 100 Adelaide W. — Toronto 
Mercury Mills, 4 ’°59 
*Payable in U. S. 
N. S. Stl. Coal. 34 '63 
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DIVIDEND NOTICES | 


THE DOMINION BANK , 
DIVIDEND NO. 258 
Notice is hereby given that a divi- | 
Gend of two and one-half per cent | 
(twenty-five cents per share) upon | 
the paid-up capital stock of this Bank | 
has been declared for the quarter 
ending 30th April, 1947. The divi- 
dend will be payable at the Head 
Office of the Bank and its Branches 
on and after Thursday, the first day 
of May, 1947, to shareholders of rec- 
ord of the 15th April, 1947. 
By Order of the Board. 


ROBERT RAE, 
General Manager. 
Toronto, 13th March, 1947. 


Stanley Brock Limited 
DIVIDEND NOTICE 

Notice is hereby given that a divi- 
dend of 15 cents per share on the 
outstanding Class A Shares of the 
Company and of 10 cents per share 
on the outstanding Class Shares 
of the Company has been declared 
payabl May 1. 1947, to shareholders 
of record April 10, 1947. 

By order of the Board. 


W. H. BUSBY, 
Treasurer. 


March 13, 1947. 


THE STEEL COMPANY 
OF CANADA, LIMITED 


PREFERENCE DIVIDEND No. 143 


Notice is hereby given that a dividend 
ef seventy-five cents (15¢) per shere on 
the Preference Shares of the Company has 
been declared for the quarter 
31. 1947, payable May 1, 1947, to share- 
holders of record at the close of business 
Agril “8, 1947. 
By Order of the Board, 
H. 8. ALEXANDER, 
Seeretary. 


Hamilton, Canada, March 13, 1947. 


—_ tm) — 


THE STEEL COMPANY 


—— 


OF CANADA, LIMITED | 


ORDINARY DIVIDEND Neo. 121 
Notice is hereby given that a dividend 
ef seventy-five cents (75¢) per share on 
the Ordinary Shares of the Company has 
been deciared for the quarter ending March 
31, 1947, payable May 1, 1947, to share- 
holders of record at the clee of news 
April & 1947. 
By Order of the Board, 
H. S. ALEXANDER, 
Secretary. 


Hamilton, Canada, March 13, 1947. 


— 
er 


Kirkland Lake Gold 
Mining Co. Ltd. 
DIVIDEND NO. 25 
A semi-annual Dividend of one 
cent per share on the outstanding 
capital om, of ~ Company be 
declared payabie ‘ ; 
te shareholders of record March 28th, 
1947. ; 
Taxes imposed on shareholders 
dividends will be deducted where 
applicable. 
By Order of the Board, 
H. F. CASSIDY 
Secretary-Treasurer. 


Toronto, February 21st, 1947. 


— 


The Toronto Mortgage 
. 
Company 
. QUARTERLY DIVIDEND 
Notice is hereby given that a dividend 
of $1.25 per share, upon the paid-up 
Capital Stock of this Company, has been 
declared for the current quarter, and that 
the same will be payable on and after 
Ist APRIL, 1943, 
to shareholders of record on the books of 
the Company at the close of business on 
the 15th instant. 


By order of the Board, 
P. SIMMONDS, 
Manager. 
@th March, 1947. 


U 


»S. Now Lifting Its Copper Tariff 


Striving After More Metal Supplies 


While Canadian non-ferrous 
mining companies are definitely 
limited in the amount of copper 
and other non-ferrouS metals 
they can-immediately sell as ex 
isting high world metal prices, 
increasing signs of a metals “fam- 
ine” may eventually mean much 
better revenues for these com- 
panies, it appears. 

In the United States, the Fed- 
eral Trade Commission has asked 
“quick intervention” in the cop- 
per situation warning of the 
seriousness of the copper prob- 
lem and “particularly the relative 
nearness of a possible outbreak 
of panic bidding for copper.” 

Bill Through House 

This “quick intervention” ap- 
peared to be coming early this 
week with a bill passed by the 
House of Representatives calling 
for suspension of the four cents a 
pound U. S. impost against im- 
post on copper until Mar, 31, 1949, 
This bill was slated for further 
action by the Senate the latter 
part of this week. 
| - U. S. consumption recently has 
| been running well beyond level 
| of combined domestic production 
and imports. With the using up of 
|stockpiles reaching the critical 
| point, the situation finally came 
|to a head. “Under further pres- 
;sure of bidding by individual 
|American buyers, the price of 
| both foreign and domestic copper 
jis likely to go much higher. un- 
less there there is a marked slump 
in world demand,” the Commis- 
sion reports, and even with lift- 
ing of the tariff, the U. S. situa- 
tion will be difficult. 

Little Metal Available 

For years, Canadian non-fer- 
|rous metal producers have been 
|hoping that the U. S. market 
| would really be opened to them 


by removal of the U. SS. tariff | 
which has channelled bulk of 


|Canadian production into the 
|'United Kingdom market. Ob- 
| servers feel that the U. S. action 


DIVIDEND NOTICES 


THE ' 
BANK OF NOVA SCOTIA 
DIVIDEND NO. 310 


Notice is hereby given that a Divi- 
dend of thirty cents per share on the 
pesp Capital Stock of this Bank 

been declared for the current 


uarter to shareholders of record of 


ith April, 1947, and that the same 
will be payable on ana after Thurs- 
day, the first day of May next, at any 
of the offices of the Bank in Canada. 

By Order of the Board. 

H. L. ENMAN, 

; General Manager. 
Halifax, N.S., 11th March, 1947. 


he 
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Guaranty Trust 


Company of Canada 
47TH CONSECUTIVE DIVIDEND 


| NOTICE is hereby given that a divi- 

dend of 144%, being at the rate of 5% 

| per annum on the paid-in capital stock 

| of the Company, has been declared 
for the quarter year ending March 31st, 
1947, payable April, 15th, 1947, to 
shareholders of record at the close of 

| business March 3]st, 1947, 

By order of the Board 

J. WILSON BERRY, 

| President & General Manager 


Dominion Glass Company 
Limited 
Notice is hereby given that a ee 
of and three-quarters percent (i%s"e! 
has Qanciared on the ERRED 
of the Company for the quarter 
ending the 3ist day of March, 1947. 


Notice is also hereby given that a 
dividend of Twenty-five cents (25 cents) 
per share has been declared on the 
COMMON STOCK of the Company for the 
quarter ending the 3ist day of March, 
1947. 


The above Dividends will be paid on 
Tuesday, the 15th day of April, 1947, to 
eharehoiders of record at the close of 
business Thursday, the 27th day of 
March, 1947. 

By Order of the Board. 

; * ¥.N. DUNDAS, 

Secretary. 
Montreal, 30th February, 1947. 


enero cnn 
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KERR-ADDISON 
GOLD MINES LIMITED 


(Ne Personal Liability) 
INTERIM DIVIDEND NO. 41 


Notice is hereby given that 
interim 


an 
dividend of three cents per 


capital stock of the company, payable 
in Canadian funds on Friday, April 
25th. 1947. to shareholders of record 
at the close of business on Monday, 
March ist, 1947 
By Order of the Board. 
G. A.CAYVIN, 
Secretary-Treasurer. 
Toronto, Ontario. 
March 13th, 1947 


St. Lawrence Corporation 
Limited 
DIVIDEND NOTICE , 


Notice is hereby given that a 
quarterly dividend of Twenty- 


share has been declared on the issued 


| — 
| Bathurst Power & Paper 
Co. lid. — 


' Notice of Dividend on 
Class “A” Shares 

The Board of Directors has to-day 
declared a quarterly dividend of 
Twenty-five cents (25c) per share on 
the outstanding Class “A” shares of 
this Company, payable on the 2nd 
day of June, 1947, to shareholders of 
record at the close of business on the 
2nd day of May, 1947. 


H. J. WEBB, 
Vice-President and Treasurer. 
March 17th, 1947. 


Dominion Engineering 
Works, Limited 


DIVIDEND NOTICE | 


A Dividend of TWO DOLLARS 
($2.00) per share out of accumulated 
rofits has been declared on the No 
r Value Shares. of this Company, 
l|and érdered to be paid on the 25th 
| April, 1947, to shareholders of record 
at the close of business on the 31st 
March, 1947. 
By Order of the Board, 
F. W. EVENS, 
Secretary. 
Montreal, Que, 14th March, 1947. 


PRUDENTIAL TRUST | 
COMPANY LIMITED 


Notice is hereby given that a 
dividend of 5% on the $10.00 par 
valug CapitalStock of Prudential 
Trust Company Limited, has been 
declared payable on the Ist May, 
1947, to shareholders of record at 
close of business on March 3st, 
1947. By Order of the Board. 


Alfred Hall, 
Secretary. 
March 20, 1947. 
NOTICE 
MONTREAL TRAMWAYS 
COMPANY 


has now come too late to be of 
much immediate importance. 
Most world supplies, outside of 
Chile, are under long-term con! 
tract and there is very little cop- 
per available at. the New York 
export price of 22-2214 cents per 
pound. ° 

It is still doubtful if Canadian 
mines would want to divert much 
metal to the United States, even 
with removal of the metal, if they 
must face the. prospect of the 
tariff again becoming effective a 
couple of years hence. Of course, 
if United Kingdom purchasing 
power should decline with grad- 
ual exhaustion of credits, a part 
of output might have to be di- 
verted temporarily to the south. 

Consumption in the U. S. is at 
present running 130,000 to 140,000 
tons monthly while combined 
production and imports total only 
in the neighborhood of 110,000 
tons. 

Zine Stocks Drop Sharply 

While zinc at New York is sell- 
ing‘at 11.50 cents a pound, nearly 
triple the price prevailing pre- 
war, the higher price has yet to 
equate supply and demand. Zinc 


OLL PRODUCTION 


See Crude Hich 
As Ceiline'Lift 
£ - 
From Our Own Correspendent 
CALGARY — On or about April 
1, the Western Canadian ofl indus- 
try looks for a substantial increase 
in field prices for Turner Valley 
and other gasoline-yielding ‘domes- 
tic crude oils, together with a sub- 
stantial increase in cost to con- 
sumers of gasolines and tractor dis- 
tillates. That is the conclusion from 
developments last week. 
All price controls on gasoline and 
tractor distillates will be removed 
April 1, it was announced Mar. 12 





by Donald Gordon, WPTB chair- 
man. 

Field prices*for crude oils in a 
number of U. S. states supplying 
the Canadian Prairies with a sub- 
stantial portion of its needs have 
been advanced 25c. per barrel. 

- 7 s 


The U. S, price boost and the re- 
moval of Canadian ceilings are ex- 
pected to provide the last bit of ad- 
ded pressure needed to complete 
destruction of the “dam” erected 
over the past five years by the 
Dominion Government in its war- 
time efforts to hold costs of petrol- 
eum products steady. . 

Gradually rising costs of U. S. 
petroleum forced cost of imports to 
Prairie refineries far above cost of 
domestic crudes, with Dominion 
paying the difference in subsidies, 
and the domestic producer, (under 
ceilings) growing increasingly up- 
set.over prices below competitive 
value to the tune of millions of 
dollars yearly. 

The “dam” cracked on Jan. 1, 
1946, when the Dominion decided 
to reduce subsidies by 45c. per 
barrel, raise Turner Valley crude 
prices by that amount, and boost 
gasoline prices by 2c. per gallon. On 
Jan. 12, 1947, the Dominion aban- 
doned all oil subsidies and, effect- 
ive Jan. 15, permitted a 50c. per 
barrel boost in Turner Valley crude. 
This boost did not bring prices 
up to the competitive level. What 
actual competitive value is, not tak- 
ing into account the new U. S. 
price boost, the Dominion is un- 
willing to say. It is known, how- 
ever, that some subsidy payments 
on U. S. Mid-Continent crudes go- 
ing to Saskatchewan refineries ex- 
ceeded $1.00 per barrel. Some 
sources figure that price differen- 
tial, prior to the new U. S. boost, 
was still 50c. to 55c. per barrel. If 
that is true, the current differen- 
tial would be in the 75c. to 80c. 
range. 

On or about April 1, the domestic 
producer can look for higher crude 
prices. The Canadian consumer can 
expect higher refined products 
prices. The revisions are likely to 
be substantial. 


Leduc Well Stands Up 

Imperial-Leduc No. 1, Devonian 
limestone discovery well, had 
produced 7,719 barrels of 38-39 API 
gravity crude oil up to Friday, 
March 14 — about 29 elapsed days 
since going on production and 27 
days of actual production after al- 
lowance for shut-in time. The well, 
incidently, is making water-free oil, 
with a gas-oil ration at a very low 
figure, under 500 cu. ft. per bbl. 

* @¢¢ 

McColl-Frontenac; Oil Co. and 
Union Oil of California have ob- 
tailed a 1 natural gas well at 
their Joint McColl-Union No. 10D- 
9-4-9, in the South Foremost- 
Pakowki area, southeast Alberta 
plains. Casing was perforated with 
28 shots opposite the Bow Island 
sand series. On test, the well flow- 


ed s at a measured rate of 26 
million cu. ft. per day. 
+ om . 


Drills Three Areas 
Continental-Ledue No. 1, 2% miles 
starting off its 1947 program, an- 
nounced locations today for its 
second well in the Turner Valley 


Ontario Security Com 


' Company: 


stocks in the United States drop- 
ped over 10,000 tons to 162,461 
tons in February, were over 
110,000 tons lower than at the end 
of February, 1946. There is pos- 
sibly a little more zine available 
than there is copper. The tariff 
on zinc has yet to be lifted. 

While lead has been a most 
troublesome metal in the United 
States and the price has now 
reached the unprecedented level 
of 15 cents a pound for the com- 
mon grade at New York, the lead 
picture is easier than ‘that for 
either copper or zinc. Lead in- 
ventories in the United States at 
Feb. 1, 1947, totalled 193,240 tons, 
a modest increase over the pre- 
vious month and higher than for 
any month the previous year. De- 
mand for lead throughout the 
world continues keen, however, 
and there appear to be no signs 
of any weakening of the price 
structure, There has been some 
suggestion that development of 
the atomic bomb might mean an 
increase in the demand for lead 
for protective purposes but no 
heavy demand of this kind has 
been noted as yet. 


Wingait Cuts 
Wide Section 


Wingait Gold Mines has cut the 
finest-looking core to date in cur- 
rent drilling program at a point 
50 ft. east of the Lake Wasa 
boundary, The Financial Post is 
advised. Hole 45, drilled 50 ft. 
west of hole 42 on the former 
Wakeko ground, cut %4 ft. of 
core assaying $9.80 gold per ton 
at from 260.6 to 297-ft. depth. 

Sections within the . hole ran 
0.80 oz, across 1.5 ft.; 0.72 oz. over 
15 ft.; 0.60 oz. across 1.5 ft. and 
0.55 oz. over 1.2 ft. The lowest 
assay Was a trace across 21% ft.) 

Two drills are being utilized in 
present test of the Wakeko ground 
with three holes completed so far 
extending the showing for 150-ft. 
length from the Lake Wasa 
boundary. No assays are yet avail- 
able from the other drill, probing 
the area 50 ft. east of hole 46, 
which returned $15.05 across 7.5 ft. 


Durex Plans New Work 


For Two Properties 
Surface exploration recommended 

by R. L Benner, consulting en- 

gineer, to follow up information ob- 


tained to date in preliminary drill | Earned 


testing on No. 1 property of Durex 
Mines in Gillies Limit, Cobalt, will 
commence as soon as weather con- 
ditions permit, D. A. Perigoe, presi- 
dent, announces. 

Three drill holes have been com- 
pleted. Hole D-1 intersected the 
Diabase-Keewatin contact at 15) ft. 
and was pulled at 62 ft. due to wa- 
ter. Hole D-2 drilled to 275 ft. éut 
the Diabase-Keewatin contact at 27 
ft. Some calcite stringers were cut. 
D-3, drilled to 264 ft., also inter. 
sected a contact and calcite strin- 
gers. 


Duthie Mines Plans 
Proving Up Workings © 


Plans have en completed by 
Duthie Mines (1946) to prove up 
ore in old workings, with a view 
to resuming production, The Fi- 
nancial Post is advised. Diamond 
drilling carried out in 1946 is re- 
ported to have indicated a total of 
85,052 tons of ore averaging 0.09 
oz. gold, 7.5 oz. silver, 3.25% lead 


iy 
nancing interests with an additional 
$80,000 to be made available soon 
to finance the extensive develop- 
ment program designed to rehabili- 
tate mine workings and equipment. 
Officers and directors are: Senator 
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COMPANY 


REPORTS 


To assist readers in appraising and compating company 


Financial Post has a uniform method 
from the companies’ pu 


INTERNATIONAL NICKEL CO. 
OF CANADA showed a sharp im/4 
provement in earnings to $1.90 a ‘ 
common share in 1946 against $1.58 
in 1945, reflecting increase in nickel 
demand the latter part of the year, 
following settlement of strikes in 
major nickel-consuming industries. 
Fourth quarter 
a share against 47 in the third quar- 
ter. 

“Our order book indicates that 
1947 sales will be higher. in | 
1945 or 1946 or any former e- 
time year,” President R. C. Stanley 
declares, noting simultaneously that 
labor disputes might conceivably 
affect sales. 

While operations averaged about 
50% of capacity for the first six 
months of 1946, the level was step- 
ped up starting September and 
reached 75% of maximum wartime 
output by year end. Construction of. 
the new nickel oxide sinter plant 
has been delayed by lack of materi- 
als, but is expected to be completed 
by end of 1947. 

A total of 7,736,334 tons of ore 
was mined in 1946 against an aver- 
age of 11,453,154 tons for the p: 
ceding three years. Proved Re 
reserves at the end of 1946 were 
217,142,000 tons of ore containing: 
6,861,000 tons of nickel and’ copper 
against 217,373,000 tons with 6,866,- 
000 tons metal content a year pre- 
vious. 

A sharp. upturn in quarterly’ 
profit was shown the last quarter 


of 1947. Net profit was $10,125,343 | 


($7,344,346 in the September quar- 
ter) and was almost double the 
$5,588,055 of the initial quarter. 


CONSOLIDATED INCOME ACCOUNT 
Years Ended Dec, 31: 166 1945 


s $ 
133,114,941 148,056,751 
797,936 94,256,061 
63,799,690 
907,248 


54,706,938 
12,461,941 


Net profit weereters 
960 | Toss ‘ 


Net profit 

Less: Pf. di 
Cum. divds, 
*Deficit. 


Surplus for yr. .... 4,422,388 . 248,081 
Earnings per Share and Dividend Record: 
eferred 107% 91% 


1% 
$1.58 
1.60 


CONDENSED CONS. BALANCE SHEET 
As at Dee, 31: 1946 1945 


§ + 
Cash &‘dep. .....+. $67,791,701 O43, ; 
Govt. secs.* + 26,61 "3s se0.0a8 
billsrec, .... 15,912,601 16,342,972 
058,827 656 
. 154,976,764 140,311,459 
+ 13,333, 666,600 
198,132 


13,712,936 
571 


Inventories 
* Total cur. assets 
from 


vee 13,286,112 
635,237 


ieorae 
Pref. divd. res. : 


Total curr, Liab... 


483,474 
18,121,018 
Retire. res. ........ 


439 13,723,031 
12,666,800 
27,627,825 
60,766,771 

500 60,606,500 
80,221,585 


AUNOR GOLD MINES showed.in 
its 1946 annual report; 
Earnitigs of 23.5 cents a share 
against 20 in 1945. 
A slight increase in ore reserve 
tonnage but a drop in grade as 
shown below. / 
A larger tonnage milled but of 
a lower average grade. 
A total of 2,020 ft. of ore was 


to end of 1946 were more sca 
than on 1,875-ft. level where a tota 


in ore, but the drift has still a con- 
siderable distance to go to reach 
the possible downward extension of 
the main ore zone. 

All ore milled came from the 
 1,625-ft. level or above in 1946. Addi- 
tional thickeners installed during 
the year have permitted treatment 
of tale ore from below the 1,250-ft. 
level without loss of mill tonnage. 


CONS. INCOME ACCOUNT 
Years Ended Dee. 31; 1946 


J. G, Turgeon, president; J. E. R. | Less 


Wood, vice-president and managing 
director; C. H. E. Stewart, W. J. 
McDonough and G. S. Miller. 


field and its first wells in the Leduc 
and: me Rock areas. 
Tt is stated that financial arrange- 
ments for the three wells have been 
completed, and that drilling con- 
tracts wil] be let in the immediate 
future. Continental, Calgary-organ- 
ized independent, has one well of 


CONDENSED CONS. BALANCE 
As at Dee, 31: 1944, ii 


its own producing ‘in Turner Val- Peony 


ley, and has royalty -interest\ of 
varying degrees in 91 other T. V. 
wells. Recently 'it has expanded its 


acreage holdings in the Princess,| Claims 
Taber, Lloydminster-Lone Rock and | Pant 


Leduc areas, in readiness for an 
intensive development and explora- 
tion program. Its wells announced 
today are as follows: 
Continental-Leduc No. 1, % miles 
due sbuth of Imperial-Leduc No. 2 
driller and 31% miles south of Im- 
perial-Leduc No. 1 Discovery. 
Continental-Turner Valley No. 2, 


in proved area along the west} ‘rong milled 


flank of this field. 
Continental-Lone Rock No. 1, 
about two miles southwest of the 
Lone Rock-British Dominion No. 
1 oilwell, marking the current 
southeast limit of the produ 
Lloydminster-Lone Rock oil erea. 


. 4 { 


700 900 
$11,384 $12.15 


HOLLINGER CONSOLIDATED 
GOLD MINES realized a net profit 


cing | of $1,744,304 in 1946 ($2,174,656 in 


1945) including $445,913 of in- 


mission Options 


talization 
. O/s 
Shares 


financial . p 
‘ corporation accounts, Variations 
eis ree footnoted. 


vestment and other income, equal 


to 35 cents a shafe against 44 cents 
in 1945. _ 

Although 111,669 more tons of ore 
were treated in 1946 than in 1945, 


profit was 66 cents | 


was experi in drilling 

Ferriman deposit, but it is believed 
that this can be overcome. Improve- 
ment of communications and exten- 
‘sion of exploration is planned. 
Labrador Mining & Exploration Co. 
continued drill testing of ore bodies. 
Applications have been made to the 
Dominion and Newfoundland Gov- 
ernments to permit construction of 
a railway from the Labrador-New 
Quebec ore bodies to the St, Law” 
rence, 


INCOME ACCOUNT 
Years End. Dee. 31: 1946 


$ 

Production 9,742,065 . 
Less: Oper. 7,503,549 6,143,205 
Net oper, earns, 2,238,516 2,774,158 
Add: Int., 445,913 440,040 
11,743. 48,354 
85,914 173,423 
2282,086 8,435,975 
45,371 68,715 
486 537 
1,744,394 2,174,656 
1,132,009 2,263,200 
22 


sreeeeae 


Youn, 
Total net carns...... 


Prop, Se eed! 
. Di sredlpes 

a las for year ... 
60.35 

0,35 


CONDENSED BALANCE SHEET 
as at Dee. 81: . 1945 


» 1,176,915 
1,967,170 


601 
22,230,100 
127,129 


987,955 
q2.083,701 5.081 307 
329,596 430,161 
6,703,651 


eee e ee ewene 


7,508,863 
$11.24 $11.34 


_ PAMOUR PORCUPINE MINES 
slight declines in both 
net profits 


A total of 320 men was on.«the 
payroll at the end of 1946 against 
a normal 500. A total of 65,000 tons 
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of ore were treated for Hoyle Min- 
ing Co. during the year. 
INCOME ACCOUNT 

Years Ended Dec. 31: 1946 1945 | 
Metal veries .... $1,317,655 $1,465,075 
Less: Oper. exps. ....- 1,032,315 1,025,442 
Operating profit 285,340 
Add: Other income .. 90,784 
Net earnings 376,124 548,704 
Less: Depreciation ... 139,857 195,432 | 

Tax 26,872 90, 
Net p 209,395 
Less: e 150,000 
Surplus for year 59,395 
Earned per Share .... $0.042 

Paid 0.03 


439,633 
109,071 


CONDENSED BALANCE SHEET 
1946 1945 


Stores, bk. val.§ 
Total curr. assets .. 


120,038 


120,038 
1,387,500 
2,312,214 
Carried as deferred asset in co's. report. 
eAfter depr. of .... 1,816,586 1,681,401 
*Market value 2,612,581 2,615,231 
Working capital . 


* OPERATING STATISTICS 
1946 


Tons milled 
Average recov. .... 
Ore reserves, tons .... 


BROULAN PORCUPINE MINES 
realized an operating profit of $140,- 
273 in 1946 and working capital 
was increased $35,005 after stepping 
up investments in other companies 
by $83,293, and taking care of other 
commitments, 

As at Dec. 31, 1946, the com- 
pany had $461,629 invested in min- 
ing shares (at cost) with a market 
value of $803,960. Included in Brou- 
lan’s investment portfolio are 840,- 
000 shares of Porcupine Reef Gold 
Mines and options on 800,000 ad- 
ditional shares. A total of 220,000 
shares is held in Goldhawk Por- 
cupine Mines, 622,000 shares are 
held in Ronnoto Gold Mines and 
the substantial share interest in 
Bonetal Gold Mines is continued. 

Some areas of the Broulan prop- 
erty still warrant exploration but 
if further ore sources are not 
found, indicated ore reserves will 
continue the mine gin production 
for two to three years, it is stated. 


INCOME ACCOUNT 
Years Ended Dec. 31: 1946 


Less: Oper. exps. 

Operating profit .... 
Add: Int. rec. ........ 
Total net earnings ... 


1945 


Less: Divids. 
Deficit for year 
*Profi 


t. 
Earned per share .... 
Paid 


CONDENSED BALANCE SHEET 
As at Dee. 31; 


Other claims 
Piant “st eeoee 
Cap. « Gisct, cece. 


haya 
Total curr. liab. ... 
Capital stock 
Surplus 
tAfter depr. of .... 
Working capital 


OPERATING STATISTICS 


Release From Escrow 
No. 

Company: shares 
Akaitcho Yellowknife M. 200,000 
Allore Rouyn Metals ... 30,000 
Boise Yellowknife M. .. 
Conti-Mac Mi 
Graco Ltd. ......ceseeess 
Kelsina Kirkland 
Manataw Gold Mines... 


INTAKE 


This 20-foot diameter sub- 
merged Weter Intake is illustra- 
tive of the many steel plate jobs 
fabricated by Toronto Iron 
Works for use in municipal and 
industrial water supply systems. 


T.1.W. also manufactires 
steel plate pressure piping and 
water treating equipment, steel 
tanks and reservoirs, pressure 
vessels, etc. 


To meet individual specifica- 
tions, T.I.W. maintains up-teo- 
date equipment for bending, 
rolling and shaping steel plate 
and alloys. Remember, if it’s 
steel plate work you can depend 
on Toronto Iron Works . . . steel 
plate specialists since 1912. _ 


tiarstese 
voronro. | mourasas 


< 


TECHNICAL SERVICES: 
spe o> A 

Buildings and Machinery 
INVESTIGATIONS: 


: Materials, Failures 
METALLURGICAL 
EXAMINATIONS 
CONSULTANT: 
Heat Treatment 
QUALITY CONTROL: 


Production 
H.H.SCOTLAND, B.Sc. |. Meek. E- 


REGISTERED PROFESSIONAL 
ENGINEER 
Elgin 5548 319 Bay Strest. Terents, Oat. 


a surprising 
amount of business 


| hd 


“Our advertisement has brought us a surprising 
amount of business, together with several enquir- 
ies which will result in additional business.” * 


This letter is typical of many received by the Maclean-Hunter 


=Merchandising Newspapers in recent months. 


It’s the simple 


success story of an advertiser who gave his dealers the informa- 
» ‘ ° : 
tion they needed in the medium they use to keep up-to-date. 


“Weare writing direct to express our appreciation 
of the splendid job you are doing for us. The 
‘results have been beyond all expectations — we 
are still getting enquiries from every province in 


Canada.”* 


f ‘ 
Advertisers in every field tell the same story. Maclean-Hunter 
Merchandising Newspapers, each serving a specific field, offer 
you the most effective way for increasing business, easier sales, 


through keeping; your wholesalers and dealers constantly 
informed, 


An Informed Dealer 
is Your Best Salesman 


Ardell M. 

Argonaut Y’knife M. ..... 
August Porcupine G. M. . 
AM Eos ov sdecctcnsesste 
Baker Lake Explorations . 


Crangold M. 
Granville Lake Nickel M. . 
Gallagher Red Lake G. M. 


Jan. 16 
Feb. 14 
Jan. 10 / 
Jan..20 600,000 
Jan. 31 
Jan. 11 
Feb. 3 
Jan. 2 ‘ 
basis of 75% of proceeds 
Nov. 26 
Jan, 23 


Five Cents ($0.25) per share has 
been declared on the issued and 
outstanding shares of the Class 
“A” 4% Cumulative Convertible 
Preferred Stock of the Company 
payable April 15th, 1947, to Share- 
holders of record-at the close of | 
business on March 21st, 1947, sub- 
ject to the approval of the Foreign 
Exchange Control Board. 
BY ORDER OF THE BOARD, 
L. A. TUCKER, 
Secretary-Treasurer 
820 Sun Life Building, 
Montreal, P.Q. 
March 10th, 1947. | 
ee 


1,030,005 
ANNUAL GENERAL MEETING 


Notice is hereby given that in ac- 
cordance with the By-laws of the 
Company, the Annual General Meet- 
HEAL “TRAMWAYS, COMPANY 
R 4 
will be held at Se Cones 7. Of- Harrison-Hibbert M. ..... 
fices, Tramways Building, Tai 
Street West, Montreal, P.Q., at 12| Kilbarty Red lake G. M. 
o'clock noon, on Thursday, the 24th 2 
day of April, 1947. This meeting will | gan Oro M 
be held for the reception of the An- 
nual Report, Election of_ Directors, 
and the transaction “of such other 
business as may légally come before 
said meeting. i 

The Transfer Books will be closed 
from the 4th day of April, 1947, to 
the 23rd day of April, 1947, both days 
inclusive. 

By order of the Board, 


T. D. ROBERTSON, 
Socretaty. SFOneures. 
Montreal, March 13th, 1647. 
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W. J. O'Neill? 

Vincent Mining Corp. .... 

A. Greenbaumt 

Chateau Mining Bynd‘. .. 

J. R. Wilson? 

Co, granted permission to sell 

to treasury. 
J. W. Millar 10 
Tory Finenetal Corp. ‘6 Jan. 13 
‘orn nan vic an. iy 

ER Jan. 15 1,000,000 


G. E. Ryerson Si 
Co, granted permission for sale of sheres through registered broker in Ont. 
on basis of 75% of proceeds to treasury. 
Co. granted permission to sell shares on basis of 75% of proceeds 
to treasury. 
R. F. Buckley ...:....00. 000 «744-50 
¥. Lefe’ 10-36 


200,000 5 
J.F. bvret . 
Vincent Mining Corp. .... 
W. Ahrens 


*Ta see these and other letters, and for informa. 
tien about the publication serving your Seld, 
contact our Toronto or Montreal office. 
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500, 
1,426 


PEEEEMELE EELS 


MERCHANDISING 
NEWSPAPERS 


HUNTER Publishing Company Limited 


iy 


: 


Nov. 15 

Dec. 36 
Feb. 5 
Nov. 23 


Vimy G. Me. 2... cecdeces 
Vinray Malartie M. 
Wairiri G. M. 

97,000. 


SURes SF RBESNS HRyeseeye 


33888 


Y AVE., TORONTO 2, ONT 
AMENDMENTS TO PREVIOUS AGREEMENTS 


Extended: Elmont Gold Mines, Partridge Yellowknife Mines, Despina Gold Mines, Dukel Gold Mines. 


eeened fon tine. nie noe Id Mines, Har Synd., Midnight 6u Peterbo Granite 
Accepted for filing: Kiw 0) ines, con ing . n .» Pe r 
~ ‘ 


* 


Merchandising © General Merchant ® Hardware & Metal and Electrical Dealer 
Magazine © Painting & Decorating Contractor © L'Epicier © Le Prix Courant 
Stationer ® 


and Stone Quarry Synd., Co., Headhess Canadian Men's Wear Merchandising » ® Style 





= 


.+- $5,833,185.28 
3,039,566.10 
Dom. Govt. Deposit 2,292,892.17 


Write for Financial Statement 


Head Office: WAWANESA, Man. 
Eastern Office: TORONTO, Ont. 


- Branches 
VANCOUVER, SASKATOON 


ih WINNIPEG, MONTREAL A 


Ta 


Still the best refer- 
ence book available 
to investors in oil and 
gas companies — 


1946 edition 
SURVEY OF 
CANADIAN OILS 
$1 postpaid 
THE FINANCIAL POST 


481 University Avenue 
Toronto 2 


Data leL 


DIFFERENTIAL 
HEATING 


Controlied Steam 


BUILDINGS 


A. DUNHAM 
OMPANY LIMITED 
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Lynn Lake Nickel-CopperFinds Start! Duquesne May 


Testing of Many Further Ore Chissices Ship Its Ore 


By GORDON M. GRANT 

Big exploration programs are 
taking shape for numerous prop- 
erties adjoining sensational 
nickel-copper bearing ground of 
Sherritt Gordon Mines at Lynn 
Lake, Man., afid it will not be 
this 


will be Canada’s largest 


coming summer. 

Sherritt Gordon is «continuing 
magnetometer work and it is 
quite likely that drilling of other 


ury to finance expToration. Con-| ed to be freighted in by the end 
west and ‘International Mining| of angther week, about two weeks 
Corp. own three other groups and | before the anticipated end of the 


plans call for work on these, in-| freighting 


cluding magnetometer surveys. 
Baker Close to “L” Anomaly 


season. Altogether 
Sherritt has 175 men on its Lynn 
Lake exploration project, includ- 


Baker Lake Explorations holds} ing -men busy on freighting and 
surprising if the Lynn Lake boom| the distinction of being closer to| on camps. The new Husky air- 
| the “L” anomaly of Sherritt Gor-| craft has been fitted with long 
don than any other company ex- | 
cept God’s Lake Gold Mines, ty seVen or eight passengers or 


(God's Lake has a relatively nar- 
| row “isthmus” of intervening ter- 


range fuel tanks but can still cars 


over a half ton of freight a trip. 
Approximately 1,000 tons 


anomalies will proceed as soon as| ritory). A magnetometer survey | ore has been broken at “A” ore 


drills can be spared from the out- 
| lining of ore in “L” anomaly. 


| is planned of Baker Lake hold- 
ings with drilling likely to follow 


body location and is being deli- 
vered out for treatment in the 


But aside altogether from the | °" any anomalies found. An area | 50-ton test concentrator at Sher- 
‘operations of Sherritt Gordon|°f Severe magnetic disturbance | ridon. 


| (which have already embraced 
a $825,000 expenditure), magne- 
‘tometer and drilling programs 
| are taking shape on all sides of 
| the main Sherritt Gordon group. 
| God’s Lake reports that its drill 
| was taken in on Mar. 4, Drilling 
is probably proceeding at this 
time, The company has now its 


own magnetometer crew and its | 


ground littie more than 1,000 ft. 
| away from “L” deposit of Sherritt 
| is attracting attention. \ 

Chief market interest in Lynn 
| Lake so far has centred around 
the Sherritt-Gods Lake situation 
but this situation may change— 
Conwest, International Mining, 
Baker Lake, Granville Nickel, 
Denison Nickel, Base Metals and 
others are laying out big pro- 
grams of work, and all have 
chances of “clicking.” 

Conwest & International Busy 

Conwest Exploration and In- 
ternational Mining appear to have 
| been “dark horses” of the piece. 
They have jointly formed two 
companies to carry out programs 
on ground next to Sherritt and 
nearly $150,000 has been arrang- 
ed, for work proposed. Nicoba 
Mines has been formed to take 
over a big property of 54 claims 
adjoining Sherritt’s main prop- 
erty to the southwest and to 
the west. Nicoba has a 3.5 mil- 
lion share capitalization. Conwest 
,& International Mining are split- 
ting 1,250,000 vendor shares. Re- 
flecting the interest in Lynn’Lake, 
other interests have agreed to 
take up 500,000 shares at 20c. to 
provide the treasury with $100,- 
000. Two drills are to be put to 
work on this ground, one of them 
right away. Geophysical work 
has already indicated a number 
of anomalies. 

Conwest and _ International 
Mining are also splitting 1,250,000 
vendor shares of another new 3.5 
million share company, known.as 
Lynwatin Nickel-Copper Ltd, 
which has taken. over ground 
northeast of Sherritt Gordon. Ex- 
tensive testing plans, including 
drilling” are in hand. Outside in- 
terests have again provided 
$45,000 for the company’s treas- 


& Wheeler | 


Stocks, Mining Properties 


’ Bonds, Insurance, Real Estate 


Inquiries Invited 


Yellowknife, N. W. T. 


Hudson Bay Mining & Smelting 
Co., Limited 


Producer of 
COPPER, ZINC, GOLD, SILVER, CADMIUM, 
SELENIUM and TELLURIUM 


Mine and Metallurgical Plants at 


FLIN FLON, 


MANITOBA 


Hydro Electric Plant at 
ISLAND FALLS, SASKATCHEWAN 


raat 


Bae 


y échike 


Fine sheep and goat leathers. . 
fancy and embossed leathers, Shear- 
lings, dyed lamb and Mouton Fur. 


DONNELL <4, MUDGE 


NEW 


TORONTO 


OISTRIBUTOR-FRED'R WHITLEY @ CO. MONTREAL 


| was noted in the western part of 
the property at the ,time the 
ground was staked. It is thought 


| that this may be a preliminary | yet finalized its shaft 


indication that anomalies will be 
| found. 
Granville Nickel Mines is start- 


vey of its property lying imme- 
diately to the north of the main 
| Sherritt Gordon property and on 
the extension of the. favorable 
formations to the northeast. Two 
anomalies are reported located by 
| geophysical work. ’ 

Denison Nickel Mines, close. by, 


tract and will fly drills in if 
| necessary, it is stated. Base Metals 
| Mining Corp., also with ground to 
| the northeast of Sherritt’s main 
group, has made arrangements 
| for a gedphysical survey and is 
stated to have $235,000 in cash, 
securities and accounts receiv- 
able in its treasury to finance its 
program. 


Falconbridge Lays Plans 
West of Sherritt’s main group, 
Falconbridge Nickel'has a group 
of claims and an option on one of 





| ing on a 50,000-ft. drilling pro- | 
gram following a geophysical surs 


| is arranging a 7,500-ft. drill con- | 


| 
| 


} 
| 





| the Parres groups. Magnetome- | 


ter work is to be completed. If 


anomalies are revealed they will | 
probably get a drill test, it is 


thought. 

The wide belt of favorable 
greenstone rocks appears to ex- 
tend southwest for some distance, 
with only minor gaps, and heavy 
staking is reported continuing in 
this direction. Activity in the 
Hughes River and Barrington 
Ldke section, a few miles to the 
east, promises to be on quite a 
scale with ‘Towagamac, Bar- 
rington Lake, International Nic- 
kel, Baker Lake, Sherritt Gordon, 
Conwest, Transcontinental Re- 
sources, Cheskirk and God’s Lake, 
holding ground, 

God’s Lake will likely be able 
o conduct magnetometer work 
well in advance of drilling. Sher- 
ritt was able to do magnetometer 
work on only four claims of 
God’s Lake’s. 144 claims but this 
was sufficient to indicate four 
anomalies, 


Sherritt, the Spark Plug 


Sherritt Gordon appears likely 
to remain the area’s chief spark 
plug even though the chances 
seem bright for others to find im- 
portant nickel-copper deposits 
also. The Sherritt Gordon people 
stand willing to assist other oper- 
ators with freighting and their 
other problems as facilities per- 
mit. They will unquestionably be 
happy to have others participate 
with them in developing the area 
to the point where a railroad will 
be built. 


About 935 tons of freight had 
been taken in by Sherritt over 
the winter road Lynn Lake to 
the end of February. Almost as 
much more has been taken in 
since. All the supplies are expect- 


MINING 
CONCENTRATES 


AUBELLE MINES continued sur- 
face diamond drilling and cross- 
cutting the area between Nos. 1 and 
2 veins in February. Four holes 
were completed and a fifth, partly 
drilled, intersected 3 ft. of well 
mineralized vein material averag- 
ing $28.25 gold per ton. There was 
a considerable length of core con- 
taining mineralized quartz in which 
this section appeared. 

- * . 


CONSOLIDATED BEATTIE 
MINES has received payment cov- 
ering option on 485,660 shares at 
80 cents. Issued capital is five mil- 
lion shares. i 

’ ” © 

COLOMAC ‘YELLOWKNIFE 
MINES has not received payment 
covering Mar. 1 installment of 
50,000 shares at 50 cents a share 
under agreement with Winslow 
Agency and balance of agreement 
has been terminated by mutual con- 
sent, 

e © * 

CONTI-MAC MINES advises that 
a minimum of 10,000 ft. of diamond 
drilling is to be carried out on 
company’s property in Macdonald 
area, Que. Six holes completed last 
year showed diorite, rhyolite brec- 
cia and chalcopyrite, Assays of 
101% copper and traces of other 
base metals and gold were reported. 

a 7 ” 


GOLDORA MINES 
hole 77 in February, being most 
“westerly in a series cross-sectioning 
main regional diorite dike. The hole 
is repérted to have disclosed 300 
ft. of diorite which is usually 700 
to 1,000 ft. wide, horizontally. Hole 
No, 78, a joint boring on the Gold- 
ora-Valdora boundary, cut two sec- 
tions of vein material from 205 
to 213 ft. and from 707 to 726 ft. 
Values. were low in the first one, 
but in the second 4 ft. assayed 
$2.62, including 1-ft. of $7. 

. e ~ . 


completed 


GAYMONT MINES says that log- 
ging and sampling of No. 9 core is 
well under way along full length 
of 300-ft. intersection. No. 10 drill 
hole has reached 220 ft., showing 
same typeof formation. 

+ + 6@ \ 


INDIAN LAKE GOLD MINES 
has not received payment cover- 
ing Mar. 1 installment of 100,000 
shares at 70 cents and balance of 
agreement has been terminated by 


a 


With diamond drilling stilk busy 
outlining ore with four drills in 
“L” ore body, Sherritt has not 
sinking 
plans for this section. However, it 
is regarded as only a matter of 
time until a start is Made .on a 
shaft at this location. There is 
already a mining plant available 
so that work can be expedited as 
soon as a location*can be selected. 

Lynn Lake is still young as 
mining camps go. But it boasts 
real possibilities for becoming 
one of Canada’s ee camps. 
Magnetometer surveys have, been 
unusually responsive by way of 
outlining anomalies. which in 
many cases may represent ore 
bodies. While a considerable pro- 
portion of anomalies drilled have 
returned low grade iron forma- 
tion rather than commercial 
nickel-copper ore, even should a 
small percentage of the anomalies 
indicated prove productive of ore, 
the camp can live up to advance 
expectations with something to 
spare. 


of | 


Plan Another Quarter 
Million Shares For Final 
Financing 


With plans formulated for tréat- 
ment of ore at Consolidated Beattie 
Gold. Mines, Duquesne Mining Ce. 
is asking shareholders at a special 
meeting to ~be held on March 22, 
1947, to authorize an increase in 
capitalization from 5,250,000 shares 
to 5.5 million shares to permit nec- 
essary financing fo? reaching pro- 
| duction. ; 


Funds to be made@available by 


. |Cons. Beattie Gets 
Nearly $500,000 


Anticipating payments due March 
to August inclusive, D. H. Angus 
has purchased all the remaining 
unissued treasury shares of Con- 
Solidated Beattie Mines under his 
option and the board of directors 
has been re-constituted to add three 
nominees of Mr. Angus. 


Mr, Angus now becomes presi- 
dent and managing director, C. 
Glenn Hunter becomes vice-presi- 
dent while A. G. Fulton is sec- 
retary and treasurer. 

Besides Mr. Angus and Mr. Hun- 
ter, the board of directors now 
(comprises: Roland Ehrman, 
Thayer Lindsley, W, B. Maxwell, 
me Park and W. Ralph Salter. 

rough “the payment for shares 
at 80c. a share under his option, 
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Established 1886 


A. E. OSLER & CO. | 


MEMBERS THE TORONTO STOCK EXCHANGE 


STOCK BROKERS and FINANCIAL AGENTS | 


~ OSLER BUILDING, 11 Jordan St. (cor. Melinda) 


ADelaide 2431 


J.P. LANGLEY & CO. 


C. P. ROBERTS, F.C.A. 


CHARTERED ACCOUNTANTS 


the increase’ in capifalization, the} a total $453,528 has been received | be sufficient to maintain the opera- 


management believes, will be suffi- 
cient to complete preparation and 
equipment of the mine for, produc- 
tion. A total of 570.5 feet of ore is 
reported opened up in nine ore 
shoots on four levels showing grade 
ranging from 0.163 oz. to 0.622 oz. 
gold per ton. Average width of 
these occurrences is yet to be de- 
termined but where slashing has 
been done, widths of 10 to 12 ft. 
have been shown, it is stated. Drift- 
ing westerly on the 500 and 750- 
ft. levels, is stated to have added 
to ore opened in drifting sub- 
sequent, to the tabulation above 
while drifting gives indications of 
other higher grade ore sections, 


Further ore possibilities are re- 
ported. and the, company’s consult- 
ing engineer, an-C. Lee, recom- 
mends a program of diamond drill- 
ing of the 1,000 ft. of south zone 
lying west of the crosscut, Drilling 
from the 500- and 750-ft. levels, with 
holes 100 ft. apaft, stands a good 
chance of finding ore similar to 
that in the north zone,he states, 


by the Consolidated Beattie treas- 


tion until it becomes self-support- | 


ury which it is anticipated it will ing. Excellent progress is being | 


Balance sheet as at December 31, | 


1946, has showed current assets of 
$85,591 including $66,509 cash and 
$10,443 of Beattie Ggld Mines shares 


with a $1,700 market value, Ac-* 


counts payable were $35,010. 


tons of iron and 


production, 
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THE INTERNATIONAL NICKEL C 


THE NICKEL WORKER 


devend on each other 


IN ONE YEAR more than 10,000 tons of steel 
rods were worn out in grinding the hard, 
abrasive ore from 
More than 13,000 tons of structural steel were 
used for repair work. The Canadian Nickel 
industry also used 1000 tons of steel pipe, 5000 


e Canadian Nickel mines, 


steel castings, 775 tons of roll 


shells, 150 tons of welding rods. 
And in the massive equipment used in steel 


Nickel is used to give strength and how we 
toughness to metal parts, and to give them the tn, each 
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grinding mills with steel rods 
\ Cnt She Nickel plant at Copper Clif 4 


ability to stand up under intense heat. About 
six tons of Nickel, for instance, went into the 
rolls, genet shafts and other parts of the plate 
mill i 


ed here. 


So the Canadian Nickel worker produces Nickel 


for the steel in 


; the steel worker produces 


the steel the Canadian Nickel industry must have. 


Each and every i 


in this country creates 


employment in other industries. No matter 


@ living, 
on 


the others. 
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LONDON CALLING= By Adelphi 


[ll-health Crippling Government | 
Red Tape Hits Ocean Travellers 


LONDON—Last week end Fng- | 


land was warmed by a Canadian 
sun. The siege, we thought, was 
over, and the people came out to 
rejoice like the inhabitants of an 
occupied territory when the con- 
queror goes out. However the 
strange winter was not finished 
with us yet. Cold weather and 
fogs are on the way but they will 
not be bad or lingering. 

Unfortunately the Government 
is showing the results of the long 
siege. Mr. Ernest Bevin, in the 
foreign debate read his speech 
without emphasis and without 
emotion of any kind. He is suffer- 
ing from low blood pressure, 
which will not be improved by 
the strain: of travelling to Mos- 
cow, to say nothing of what hap- 
pens there. 

His near-namesake Aneurin 
Bevan has gone down with pneu- 
monia, although it is not appar- 


mistic rumors he will not return 
to Parliament until next autumn. 
Arthur Greenwood is acting as 
House Leader in place of Morri- 
son, but he also shows the strain 
of long and arduous public life. 
Mr. Attlee carries on without 
complaint, having only two Minis- 
ters, Chancellor Dalton and Sir 
Stafford Cripps, who can be 
counted on if a debate becomes 
stormy. 

Churchill, on the other hand, 
looks as if he might have spent 
the winter in Florida. He is rosy, 
rubicund and rumbustious, roar- 
ing down the Government sup- 
porters in a voice that drowns 
their loudest efforts. He is a grand 
old warrior and he neither asks 
nor gives quarter in the House. 

” os * 

In the country there is consid- 
erable pessimism about the future 
but it does not amount to any- 


ently serious. Herbert Morrison | thing like despair. Stock exchange 
is seriously ill with thrombosis | prices. are down, but they will 
and I am told that despite opti- rise quickly at any sign of indus- 


COMPANY REPORTS 


” Te assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 
from the compenies’ published reports are footnoted. 


PRESTON EAST DOME MINES 
developed 2,047 ft. of ore averaging 
0.25 oz. gold a ton across 8.5 ft, in 
1946, despite approximately 85% of 
iaterel work being in comparative- 
ly unproductive work to reach fav- 


erable areas. To expand develop- | 332 


ment of West Porphyry area, sink- 


D. Barrington, vice-president and 
‘general manager, states in 1946 re- 
port. The company spent some $134,- 
744 on advertising, sales promotion 
and research, which accounted 
largely for final net loss of $233,- 


The company has established fur- 


ing of a winze was started at year | ther agencies which have created 
end, to open three new levels be-| greater interest in products in Can- 
low 19th horizon. | ada and abroad, Vice-president Bar- 

Work on lower horizons has dis- | rington expects that 1947 will show 
closed a change in ore deposition] an improved picture and that or- 
wtth a quartz vein located in the| ders on hand should result in a 


schist beneath the footwall of the 
porphyry. Diamond drilling from 
the 15th level in the Preston Por- 


tions of excellent grade, Mine Man- 
ager W. A. Hutchison, states. A 


promising development toward the | 


year-end was the finding of ore in 
a drill hole in the greenstone north 
of the West Perphyry. Company 
now owns 1,125,200 of the 1,995,009 
shares outstanding of Cincinnati- 
Porcupine Mines and holds a 10% 


| substantial operating profit. 


INCOME ACCOUNT 
12 mos, 8 mos, 


| Periods Ended . Bi: 
phyry returned thvo narrow sec-| we ag Feng ae 


Oper. loss $130, $15,753 
Less: Invest, inc. 08 9,00: 
: Depr. 

Mtge. int, . 

Life ins. prem. ..... 

Pat. exp. amort, ,. 

Def. dev. w/o 
Net loss for year . 


CONDENSED BALANCE SHEET 
As at Dec. 31: : 1946 1945 
Cash & Dom. bds, ... $747,647 $1,443,868 
Accts. rec 85,5 44.944 


Sen ; 34 
participation in financing Midcamp | Inventories ; 612,536 700,206 


Mines. 
INCOME ACCOUNT 
Years Ended Dec. 31: 1946 1945 


Bullion production ... $1,835,697 $2,171,301 | 


Lass: Market chgs. .. 18,078 24,025 
Net recovery ......>.. 1,817,019 2,147,276 
Lem: Oper. costs .... 1,464,524 1,464,513 
Operating prefit ..... 353,095 682,763 
Add: Sundry rev. ... 37.525 40.639 
Net earnings ; ; 390,620 723,409 
Less: Pre-deveil, w/o. ; 49, 
Depreciation .. ; 113,134 303,82 
Loss. equip. & bidgs. ia vee 064 
Outside expl. ...... 1,079 
Shaft deep. w/o .... 33,163 
Prov. for taxes 68,063 
Net prefit ° 177,181 
Less: Dividends 270,000 
Deficit for year ...... 92,819 
$0.06 
. 0.09 
CONDENSED BALANCE SHEET 
As at Dee. 31: .. 1946 1945 
¢ $237,109 
Accts. rec. ee 2, 60 672 
Bas. & list. stks.* ./.. ‘ 655,407 
Accr. bd. int., ete. .... 17 5,731 
Stores & supplies .... (733 181,657 
Tetal curr. assets .. 
60,284 
77,451 
1,327,265 
196,342 
2,828,251 
197,978 


“Market value 613,167 
Werking capital ..... 881,493 
OPERATING STATISTICS 
1 


946 1945 
Tons milled 230,899 22,359 


Total curr. assets... 1,445,717 2,180,019 
Deferred expense .... 87,316 45,337 
Invest., subside, ..... 75,000 
Properties (cost) .... 
Plant & equip.t 
Patents, rights 
Total assets ........ 
Total ¢urr. liab. .... 
Mortgage pay. ....... 
Capital stock 
Less: Deficit .{ : 
tAfter deprec. of .. 117,003 45,873 
Working capital 1,261,027 ~1,704,168 


CROWN CORK & SEAL CO. 19 
net profit was up 58.5%. Net earri- 
ings at $756,857 were up $169,326. 
Working capital, at $780,082, was 
down $141,122. ~ 


INCOME ACCOUNT 
Years Ended Dec. 31: 1946 


Net earnings ... 756,857 


Less: Income taxé ..,. 345,122 
Employees pensions 49,250 

Add: Invent. res. adj. J 
Invest. prof. ....... : 23,753 
Asset 1 


222,918 
Less: Dividends F 200,000 
Surpius for year ..... 22,018 
éiIncl, refund, EPT.. 37,047 
eLoss. 
*Note: Co's. report includes ref. EPT in 
net profit and surplus for year. 
‘Earnings per Share and Dividend Recerd: 
Com.: Excl. ref. EPT $3.53 $2.23 
Incl. ree EPT 3.53 2.0 
2.00 — 2.00 


CONDENSED BALANCE SHZET 
As at Dee. 31: 1946 1945 
Cash & Dom, bds: ... $191,317 $344,940 
Accts, rec. 156,120 150,358 
Inventories 873,217 735,592 
Total curr, assets .. 1,220,654 1,280,899 


Average recov. .... $7.95 $9.76 | Investments 26,384 26 


403.295. 486,653 | 


Misc. assetss 161.358 
Fixed assets* ... 856,352 570,271 


- Sea 
$8.30 | Goodwill, patents, ete. 


| trial recovery. Once more it is 


necessary to note that the London 
Stock Exchange is not a complete 
guide to the psychology of the in- 
vestment public, because there is 
no other outlet for the money if a 
holder does sell. Chancellor Dal- 
ton says he wants to encourage 
foreign travel—but not fér the 
pound sterling. 


Periodicals’ Shutdown 
A Dangerous Precedent? 


The periodicals have resumed 
publication, Punch, Everybody’s, 
The Recorder, .The Spectator, 
Truth, Picture Post, The Tatler, 
The Tablet, The Sketch, The By- 
stander, Illustrated London News 
and all the rest of them had to 
cease publication at the height 
of the crisis at the order of the 
Minister of Fuel and Power— 
Sometimes called the Minister of 
Fool and Bother. Now everyone 
is asking by what authority Mr. 
Shinwell did this. It is also point- 
ed out that the News of the World 
continued to print eight million 
copies a week, thus using up fuel, 
transport and imported news- 
print. 

Publishers dre now saying that 
if the Minister of Fuel can order 
a periodical to cease publication 
because he is short of electricity, 
then the Minister of Transport 
could do the same if he was short 
of trains or lorries, and the Presi- 
dent of the Board of Trade could 
follow suit if he was low in his 
supplies of newsprint: Nor does 
the picture end there. Why 
shouldn’t the Postmaster General 


shut down a magazine to save], 


wear and tear on the telephones 
or the postal deliveries? 


This may seem far-fetched, but 


2 | a straw hat can show which way 


the wind is blowing and once a 
Government has stopped an entire 
group of weeklies and monthlies 
without a protest from the vic- 
tims, the whole thing is bound to 
put ideas into the Government’s 
head. It is a safe bet that ‘when 
the periodicals re-appear at the 
end of this week there will be 
some tough editorials calling at- 
tention to the unfair discrimina- 


928 
16.133 tion displayed toward them. 


+ . ~ 


Treasury Red Tape Hit 
Travellers in Pocketbook 
Passengers who arrived last 
week on the Queen Elizabeth 
were furious with some new silly 
regulations imposed by the 
Treasury. The Midland Bank has 
a branch on board, but it was not 
allowed to cash cheques. This put 
British passengers in a dilemma. 
If they had any American dollars 
| left, these had to be brought back 
intact to Britain. Yet the Bank 
would ofly cash money orders 
for dollars. 


The average expenses for a 
first class passenger on a ship 
like the Queen Elizabeth are 
about £10 a voyage—and even 
then he would have to be.careful. 
Out of this he must pay substan- 
tial tips to the bedroom and 
dining-room stewards who rely 
on such payments for the better 
part of their wages. 


The only apparent explanation 
of the Treasury decree was to 
prevent British passengers pur- 


Ontario Gold Output 
Off Slightly in Jan. 


Ontario bullion production drop- | C@4M™p amounted, to $2,731,296 from 
ped 1.9% in January to $5,466,983, | 345,905 tons milled in January, ‘ 
off from $5,574,375 in the similar | 1947 ($2,933,513 from 336,542 tons); ; 

Tonnage milled | . $ 2 4 . a RENABIE’ MINES says in its 
», | Kirkland Lake-Larder Lake $1,729,- 1946 annual report that the 300-ton 
daily capacity mill should com- 


totalled 643,059 tons and average | ~ e ; 
recovery was $8.50 in January, 1947 | 022 from 173,032 tons ($1,867,031 
($589,148 tons and average recovery ' from 163,129 tons); Matachewan-| ménce operating by April if no 


=anonewenaneseenp ei eeraee era am 
of $9.46 gold’ per ton in January, , Sudbury $121,114 from 38,831 tons further delays occur. Sinking of the 
1946). Ce pon aa he: ap 
. . : ar. . 9 

Gold output from the Porcupine | 100. anak 993 Seite $5788 Saas). 
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SINCE 1847 — when John McClatry began 
the business in London, Ontario, which 


‘is today part of General Steel Wares 


Limited — fine workmanship and design 
have gone hand in hand with our prod- 
ucts through the years. 


Today the unprecedented demand for 
specialized Heating, Cooking and Food 
Service Equipment is such that we offer 
this suggestion. Develop your plan NOW 
and let us submit estimates on your 
requirements or replacements, so that 
your job may be fitted into our produc- 
tion schedule for the earliest possible 
delivery. You can rest assured,that all 
equipment bearing the GSW or McClary 
trade mark will worthily uphold the 
traditions that have made these names 
the symbol of Quality for 100 years. ~ 


Your enquiries are invited 


GENERAL STEEL WARES 


LIMITED 


Montreal Toronto London 
Winnipeg Calgary Vancouver 


of operations in May, 1942. 
new 3-compartment shaft has been} Current assets were $160,915 and 
completed fo ‘415 ft. and levels| current liabilities totalled $145,307, 
established at 125, 250 and 375 ft.| as at Dec. 31. Demand notes pay- 
Dewatering of the old shaft and| able to Macassa Mines amounted 
‘underground workings has begun.) to $80,190 and first mortgage bonds 
Ore feed for the mill will be] of $700,000 were outstanding to 
dtawn initially from sections of the} Macassa. Any further funds needed 
mine déveloped before closing down are to be advanced by Macassa, 


-_ ‘| Total assets .. ‘ 1,9a8,014 | chasing goods at the shops on the 
DOMINION MAGNESIUM ‘sales| | Total curr. liab. .... 399,695 | ship without giving up coupons. 


Ses v¢ | Invent. & cont. res. .. 72, : 

of Santas tote ane —— Gaptal stock.) 695.000 euaae Another theory is that the Treas- 
a am oad a Se umeienaa ad ii ‘ 937/003 | ury wanted to do away with any 
aa a oe prices much below those| ‘After deprec. of’. 571.315 | black nwarket purchasing of dol- 


which prevailed before the war, J. Working eapealn satan lars with pounds. 


ee Therl why not, said the angry 
passengers, close the shops and 
limit the cashing of cheques t 
£25 per passenger? However, 1 
am assured by friends of mine 
who were on board that they got 
their money all right, and met 
their lawful commitments. I don’t 
know how they managed it but 
they. did. Be 

Just to add to the fun and 
games, there was a _ dockers’ 
strike, sq that no luggage could 


be put ashore for three hours 
e+. No finer after the ship had tied up at the 


office ee pier at Southampton. The only 
te passeggers allowed ashore were 
® 
typewriter! 


Smith-Corona — Weave” 
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ty It is one hundred years siffce the tiny foundations which wereto form business spread to almost every country in the world; until it 
remaining passengers who could the basis of this world-embracing company were laid. One hundred truly may be said that wherever grain or other crops are grown 6 
only watch and wait. years in which by the introduction and continuous improyement of | Massey-Harris implements are to be found in use. ‘ 
cee machinery, man has been liberdted from the back-breaking, brain- The name “M Harris” is a household word in the farm homes 
deadening toil with which he was then forced to earn his livelihood. of all countries and the machines bearjng the name have made 
For it was in 1847 that Daniel Massey, at Newcastle, Ontario, » Canada known and respected in those countries. ( 
himself a farmer, conceived as his mission in life the lightening of the © ~ The exports of the Company have been an important factor in the 
labors of his fellow-farmers by making and supplying them with one of Canadian agriculture. Its machines have made con- 
plows, scufflers anid parts for threshers, ete. Practical simultaneous _ siderably lighter the farmers’ tasks, have greatly reduced the gosts of 
were the efforts in this directign of John and Alanson Harris who, near production and made more profitable the business of farming. 
: the city of Brantford, Ontario, were engaged in the making of plows ~The progfessive policies which characterized the past develop: 
is coughing and has been scratch- and a wooden revolving hay rake which they had invented. So great ‘ment of the Company ‘still dominate its activities. New 
ed. No doubt this news will be was the progress made by both companies that when in 189] they ventures in world trade, new developments in machines to meet 
borne with equanimity by’ the united their interests and formed ever changing needs of agriculture and 
horsey populace of Hamilton, Massey-Harris Company, it soon be- new wathnds of manufacture assure 
.Winnipeg and Montreal but the came the largest makers of farm im- f , ) continued leadership for this great Cana- 
people of the Queen City: will be plements in the British Empire. Hp dian Com 
full of regrets’ that their cham- 


Se - oc ey now celebrating its One 
rapid was the progress made an ' Hundredth Anniversary. ‘ 
pion is not only coughing but has : a LL \ 

endured the indignity of being 


far-flung the activities that soon the 
scratched. 


five M.P.’s, as it is illegal to hinder 
an elected legislator from going to 
Parliament. This did not add], 
greatly to the happiness of the 


Toronto, the remarkable horse 
whose victories and defeats I 
chronicled faithfully last year is 
not going to run in the Lincoln 
Handicap which opens the flat 
racing season this month. Toronto 


++. no finer 
portable 


typewriter! 


= Sic 4b 
I am sorry to report that a bliz- . NQAG AQ WWE iy 


a arramngane aN we ec A MM 
pevcemes| — MUON ae ‘ 


time {s on’ our side. The iceman 
cometh, but he also goeth in the AWS eR SSSSES 
" 


month of March. At least I think ENSUE, 
Every product bearing 7A ee 

the Smith-Corona label is , 
backed by the combined experience and high 
feputation of these two great typewriter names. 


QUEST YELLOWKNIFE MINES 
has made arrangements for sending 
in a second drill to its Beaulieu - 

River, Yellowknife property. While . SSS ACRSS SSeS F : . : Se 

awaiting set-up of second drill, : ‘ ate S Rr < ——> . aa SS VY SSS ase se STS 

; Branches and Dealers Throughout Canada which will be used to probe under ; “~~ : SOO ae | ee RRS. ces SN FONE 
. several promising surface showings 3 SAS \ WS oss < : as =e rs SS 

, LC SMITH & CORONA TYPEWRITERS OF CANADA LTD. | that have yielded values, the drill SSS AY: Mt SOS: = acs 3 We A ND 

| already in operation has been mov- VY PEON e > \ OSS & S SSS : We ; NN 

35 FRONT STREET EAST, TORONTO, ONT. | ed to the wide “D” zone, where a ADD TRON RAR \° Ss «NO FRAN SS \ S NOSE SARA IN . \ ay i Pane 

series of deep holes will be started. NAR GRRGIEA OORI AR SAR ST RAN SUSRERINIERRRRO A OY ET HS LN WN YH (hres ih aie 





